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“THE PEERLESS” NOT AN IMPOSSIBILITY. 

Mr. W. J. Bryan made quite a hit by his speech 
before the Bankers’ Club of Chicago. Before all Mr. 
Bryan was anxious to impress the bankers with the 
fact that he was no Socialist. He classified himself 
as an “individualist,” who does not want to see the 
government engaged in any business which could be 
better done by individuals. 

What he advocated before the bankers and to which 
Republicans will hardly object, was absolute security 
for depositors, a criminal penalty clause to the 
national banking law which forbids the loaning of 
more than 10% of the capital and surplus to one 
person, and an emergency currency to be issued by the 
government and not the banks. These policies of 
Mr. Bryan cannot be called financial heresies. They 
are very conservative considering that they come from 
a man upon whom the bankers usually look as a 
Socialist and a fire-eater. Especially does Mr. Bryan 
lay strength on the depositors guarantee stating that 
whenever a bank fails, it was not due to misfortune 
and panic, but to the misuse of funds by those on the 
inside—and that between the 20,000 banks and their 
15,000,000 depositors he prefers to side with the latter 
and to insist that the banks should offer security to 
those who entrust them with their money. 

The bankers had expected quite a rampant dema- 
gogue and were surprised at the moderation and con- 
servatism of the probable Presidential candidate of 
the Democrats, who, if nominated, will this time 
go stronger into the campaign than before, made 
stronger through the policies advocated and enforced 
by Mr. Roosevelt, which Mr. Bryan calls his policies. 
He will be found stronger for the support he will 
receive from that wing of the Democratic party which 
once called itself the “safe and sure Democracy,” 
and with a few exceptions is now with him. He will 
have an enormous labor vote, drawn into the Demo- 
cratic ranks by the failure of Congress to legislate 
on the injunction question, which is a thorn in the 
flesh of labor. He will profit by those Republicans 
who don’t approve of Rooseveltism and look upon 
the present tendency to centralism and paternalism as 
a danger to the Republic. He will profit by the many 
shortcomings of the present Congress, by the fruits 
of the panic and by the dissensions inside the Repub- 
lican party. If he ever was strong, he will be at his 
best and fullest strength this year. If the financial 
circles look upon Taft, as excellent and desirable as 


. . i . 
he is, as a sure winner, they are liable to experience a 
rude awakening. If “the Peerless” ever had a show 
to win it is at this election. 





WHAT IS THE SCHEME NOW? 
Is George Graham Rice Hatching Another Raid on 
Credulous Investors? 

The “Nevada Mining News,” of Reno Nev., of 
which George Graham Rice is the editor made the 
following announcement in its issue of; May 14th. 

The Logan & Bryan New York Stock change coast- 
to-coast wire has been installed in the offices of Nat C. 
Goodwin & Co., in the Clay Peters Building, in Reno, 
and for the first time in the history of the State, the 
Nevada mining camps are connected with every exchange 
and curb in the United States upon which mining stocks 


are traded in. 
The Logan & Bryan wire is the most important wire 


in the country, and is used by New York Stock Exchange 
houses in all the principal cities, though Nat C. Goodwin 
& Co. is the only Nevada concern to secure the privilege. 
Through this service the company is enabled to execute 
orders instantaneously on the New York, Boston, San 
Francisco, Philadelphia, Salt Lake and Los Angeles Ex- 
changes and curbs and to receive continuously not only 
mining stock quotations, but also those on New York 
industrials, railroads, cotton and Chicago grain. 

This news is unusually interesting in view of the 
fact that George Graham Rice takes the pains to make 
such a prominent feature of it, and when Rice evinces 
any great concern in anything it can be depended 
upon that there is usually something doing, which 
always ends in his pockets being gorged with money 
while those who believe in him find their pockets 
turned inside out. 

The “Nevada Mining News” is not a newspaper in 
the sense as it is understood by the law, as it does not 
pass through the mails at the second class rate of one 
cent a pound, the rate the post office department 
grants to newspapers with a legitimate list of sub- 
scribers. 

However, Rice claims for it an issue of 40,000 
copies a week, which being the case indicts the sheet 
for what purpose he is using it and when the man’s 
character is fully known the vicious object for which 
it is distributed sticks out from it as prominently as 
stands out the red flushed, repulsive, corrugated nose 
on an old soak’s face. 

George Graham Rice has left behind him a reeking 
trail of shameless deeds that reach by devious paths 
from New York City to the gold filled desert sands 


as he calls the camps of Nevada. 
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Here in New York in his early youth he was con- 
victed for forging and paid the penalty which is meted 
out to all such felons—a term at the Dannemora 
' Penitentiary. 

Next he was heard from as the head of the Maxim 
& Gay Turf Syndicate swindle which operated in New 
York until driven to New Orleans where post office 
inspectors closed it as a fraud. 

When gold was discovered in and about Tonopah, 
Nevada, and shortly after that at Goldfield, Rice made 
his appearance in these new camps and immediately 
set at work cleverly scheming how to divert to his 
purse the eastern suckers’ money, which is a favorite 
term of his in describing the easy mark, who can be 
parted without difficulty from’ his money by any half- 
way plausible confidence game. He began by starting 
a corrupt news service. In return for blocks of stock 
in newly organized gold mining companies he sent out 
glowing reports of rich finds to create a demand for 
these stocks among the fools back East who bite like a 
hungry bluefish at such fairy tales and the shares 
he received he immediately converted into cash and 
as rapidly blew it in on faro at Larry Sullivan’s 
notorious gambling house. 

A heavy gambler and a crooked gambling house 
keeper are quickly drawn to one another. That is as 
natural as it is to find water running down hill. The 
big fish in the shape of Larry Sullivan waxes fat on 
little fish like Rice, who in turn keeps his stomach well 
filled by eating the other lesser fishes—the foolish in- 
vestors. The gambler Larry grew more hungry every 
night as he listened to Rice’s stories of how easy it 
was to get the suckers’ money and craved for a share. 
The result was a partnership with Sullivan as the 
banker and Rice as the brains of a scheme which was 
as notorious a fraud on investors as ever was per- 


petrated from Nevada, which is saying a good deal,, 


inasmuch as a great riany frauds were perpetrated 
while the crazed excite. 1ent in speculation in Goldfield 
mining stocks lasted. These two schemers knowing 
what appeals to people s confidence, called their com- 
pany the Sullivan Trt st Co. for it is much easier to 
catch suckers with ar, institution whose name sounds 
like that of a bank. 

The Sullivan Trust Company had all the auxiliaries 
such a well conceived game requires to carry out a 
successful swindle. It had a fake news bureau, a fake 
house organ run in the guise of a newspaper, and a 
fake advertising agency with which to place its ad- 
vertising. 


To bring a long story to a close, the Sullivan Trust - 


Co. after promoting a dozen or more overheated 
mining balloons and selling reams of stocks as quickly 
as the printing presses could deliver them, one day 
collapsed. It left behind it hundreds of thousands of 
dollars in liabilities, but a fine toothed comb could not 
find a copper in assets so completely was it gutted. 

In going at length into these details we have as an 
object the tracing of Rice’s present activity, which, 
as we have said before, has a special significance 
leading to no good purpose. 

He is booming Rawhide as the greatest gold camp 
in Nevada. He has induced the good natured com- 
edian Nat C. Goodwin who is undoubtedly ignorant 
that Rice plays with those he interests in his schemes 
like a Maltese cat dallies with a sleek rat it has caught, 


before banqueting on it, to set himself up in the broker- 
age business. 

It is apparent from Rice’s present strenuosity in beat- 
ing on the timbrels of publicity in his “Nevada Mining 
News” about Goodwin’s mining promotions in Raw- 
hide that he not only has his fingers in the pie but both 
jaws in it so that there will be very little left for 
Goodwin himself to feast on. 

If it is true that Nat C. Goodwin & Co. have secured 
the exclusive privilege to Logan & Bryan’s Stock Ex- 
change coast to coast wire which is hardly creditable 
there soon will be something doing and we can surmise 
just what it will be: news over the wires about rich 
strikes of gold in Rawhide which will have no basis 
in fact, and will be conceived by Rice’s fertile mind 
and tainted news, all of which will be foisted on east- 
ern investors in the hope that Rice entertains that an- 
other Goldfield mining debacle can again be launched. 

George Graham Rice aims high. When the Gold- 
field excitement was at its zenith, he even induced 
Manice & Co., members of the New York Stock Ex- 
change, to publicly promote one of his Greenwater 
mining propositions, a connection which this firm 
must deeply regret even to this very day. 

It is safe to say that in view of Rice’s career of 
despoliation whatever he has anything to do with, 
whether directly, by proxy, or is boosting, is well 
worth fighting shy of, as his whole life has shown that 
he lives but to prey upon other people. 





WHAT ARE THE BURLINGTON’S PLANS? 


The $16,000,000 general mortgage bonds of the 
Chicago, Burlington & Quincy Railroad sold this 
week are a part of a $300,000,000 issue. It is said 
that the object of. this enormous bond issue is to re- 
fund outstanding bonds of $168,960,000, which will 
not begin to mature before two years, and to provide 
about $115,000,000 for “general purposes.”’ 

What are these purposes? They can hardly refer 
to an extension of the road to the Pacific coast, as the 
Burlington is controlled by the Great Northern and 
Northern Pacific, which two systems are not sup- 
posed to be anxious to create new competition in their 
own territory. 

It is probably a better guess that the Burlington is 
planning an outlet to the Gulf of Mexico. It has re- 
peatedly been stated that Mr. J. J. Hill contemplates 
such an outlet in order to take advantage of the 
change in traffic conditions, such as the Panama Canal 
is liable to bring. Does Mr. Hill plan the acquisition 
of the Missouri, Kansas & Texas Railroad, in which 
he is said to have already acquired a large interest? 
Will the additional Burlington bonds of $115,000,000 
be used to buy the “Katy”? 





THE BUSINESS SITUATION. 

The full recovery in trade and industry depends prin- 
cipally on_the forthcoming crops, and in this regard the 
outlook is most cheering, as everything points to a 
bumper harvest. The sentiment prevailing in the agricul- 
tural districts is best shown by the commercial reports. 
A correspondent from Kansas City states that commer- 
cial travelers have received more orders in the last three 
weeks than in two months before. 





—‘‘No more gold mines for me.” If these are not 
the exact words of Mr. Chas. M. Schwab, they express 
his exact feelings. 
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T. W. LAWSON’S GREAT POOL. 
The Boston Wizard Promises Lively Times. 

T. W. Lawson after getting full control of the Bay 
State Gas Co., capitalized with one billion dollars, has 
secured for it in Delaware a revised charter of the widest 
scope. Under it the company can run a bank, or a series 
of banks, buy and hold any and all other companies, 
promote mining, industrial and agricultural enterprises, 
build towns, and, incidentally, may manufacture gas. 

Immediately upon securing this freak charter, T. W. 
Lawson notified the world to get ready for the Bay State 
fireworks, as when they are touched off there will be 
nothing else doing for a few days in the stock exchange 
or on the curb. 

After advising all holders not to part with their stock 
at anything like present prices, he adds: “I believe 
the street is going to see Bay State sell at $2, and double 
$2, with transactions running from 1,000,000 to 2,000,- 
000 shares a day, and in the near future unqualifiedly I 
believe there is going to be more made out of Bay State 
by the public than has ever been made by them in the 
combined stocks of any ten corporations since the world 
began.” 

One who claims to be informed, says that these are the 
facts respecting what Lawson means to do with the Bay 
State Gas Company when he gets control of the treasury 
from the receiver: ‘‘In revamping the Bay State Gas 
Company he intends to use it as a great specuiativ- ana 
underwriting instrument in’ the Wall Street game. He 
intends to eventually have $100,000,000 cash capital. At 
its start, that is, as soon as the receiver turns it over, 
Mr. Lawson and his associates are to supply the treasury 
with $4,000,000, in addition to the cash it receives from 
the receiver. One-half of this $4,000,000 was turned 
over to Mr. Lawson a few weeks ago for a demonstration 
of his idea of what he later intended to do in Bay State. 
Lawson bought for the benefit of the pool 50,000 Union 
Pacific, 50,000 Smelters, 30,000 St. Paul and 60,000 
Reading. The deal showed over $3,500,000 profit, when 
Lawson started one of his rapid-fire selling movements 
to close out, and the pool members were notified that 
their investment of $2,000,000 had doubled and a half 
over,.”’ 

Mr. Lawson would only say in regard to this story, 
which is probably a fairy tale set in circulation to cre- 
ate a new following for him, “I have made a lot of 
money for some of my associates. This money to-day 
would belong to the Bay State stockholders, but for the 
delay in turning its assets over to the company. I have 
sold during the last two days a lot of stock, but not be- 
cause I do not believe in this market, for I am surer than 
I have ever been before that the biggest bull market 
Wall Street has ever seen is‘now under way. I believe 
Smelters will sell at over 160, Union Pacific at 200, St. 
Paul at 200, Amalgamated at 120. I only cleaned out 
this deal because it had large profits and was started to 
demonstrate some of my theories to some doubters. I 
am just about to get together an even larger pool, which 
will fill in the gap before I set Bay State to work.”’ 

From the above it is evident that Lawson intends to 
manufacture a great deal of gas. Those who have not 
yet lost enough money by following Lawson’s lead to 
ruin, will soon have another opportunity of learning val- 
uable experience at great expense. 

At present Lawson is operating in Smelters. He says: 
“For myself and associates I was a heavy purchaser of 
Smelters stock. My purchases are based on the belief 
that in the coming bull movement Smelters will sell at 
over $150 per share.” 

The excitement which Lawson tries to create for 
Smelters may enable him to sell his stock at good 
profits on his faithful fools. 





—Gold exports are going on on an extensive scale and 
may amount to about $100,000,000. The precious metal 
seeks the markets where it is mostly needed, and this 
is Europe just now. Our country does not need it at 
present. When it does need it, it will get it back again 
in exchange for our grain and cotton. 


WABASH-PITTSBURG TERMINAL. 

June 1 the semi-annual interest on the first 4 per cent. 
mortgage bonds of the Wabash-Pittsburg Terminal Rail- 
way €o., of which $30,236,000 are outstanding, becomes 
due. This interest requiring $600,000 has not been 
earned. In Pittsburg, after the stock market closed, ap- 
plication for the appointment of a receiver for the prop- 
erty was made and J. F. Skelding, President of the 
First National Bank, appointed. The company has out- 
standing: 


rere rrr eres $10,000,000 
ist morteage bonds. ........<e0- 30,236,000 
SG maarreems DONGS. ... «6.02 s sees 20,000,000 


The entire stock issue is owned by the Wabash, which 
has used it as collateral for its 4%% five-year notes. 
The bonds are distributed mostly between the different 
railroads controlled by the Goulds and only about $65,- 
000,000 of the first and the same amount of the second 
mortgage bonds is held by the public. On the second 
mortgage no interest is payable until June 1, 1910. Both 
bond issues are secured by the property of;,the railroad, 
consisting of 60 miles road, 68 engines, 246 freight cars, 
an immense terminal building in Pittsburg, and by a 
majority of the stock of the Wheeling & Lake Erie Rail- 
road, which is of little value, although its face value is 
over $26,000,000. It has cost the Goulds over $30,000,- 
€°0 to secure entrance into Pittsburg and to build the 
rcad, which was destined to form the connecting link 
between the eastern and western systems of the Gould 
railroads. Not being able to pay the $600,000 interest 
due June 1 has precipitated another receivefship on the 
Gould roads and further complicates the reorganization 
of their system of railroads. 


t 





AMERICAN TYPE FOUNDERS. 

Of all industrial stocks, for which there is a good 
market on the Curb, none during the panic days, when 
investors were anxious to get out of their holdings at 
any price, suffered so little as the stocks of the Ameri- 
can Type Founders’ Co. Both the common and the pre- 
ferred stocks have shown great firmness, especially the 
preferred, which is well distributed among investors. 
The preferred stock, which sold down to 88, has quickly 
recovered and is now quoted 93% bid and 97% asked. 
There is really little preferred stock in the market. 

The company is a strictly business proposition and 
not a corporation started for stock jobbing purposes, as 
was the case with most industrial companies promoted 
in 1901-03. For the enormous business the company is 
doing and the large field it covers, the capitalization is 
rather small, only $4,000,000 common and $2,000,000 
7% preferred stock. There is a bonded indebtedness of 
$839,800, consisting of 6% debentures, which is, how- 
ever, paid off by sinking fund operations. 

A common stock dividend of 4% is paid after the 7% 
dividend on the preferred. The net earnings are con- 
tinually growing, as shown by the following figures: 


Preferred Common 
Net. dividend. dividend. Surplus. 
1904 ...$346,948 $111,435 $160,000 $75,514 
1905 ... 329,514 127,708 160,000 41,806 
1906 ... 445,913 140,000 160,000 145,913 
1907 ... 461,048 140,000 160,000 161,048 


The current year ought to make an even better show- 
ing, as the printing business is constantly expanding and 
a Presidential year especially is always a profitable time 
for the printer and the companies supplying printers’ 
material. 





ANOTHER PROMOTER IN TROUBLE. 

The Federal Grand Jury in Denver has indicted E. 
Chapin Gard, for years a very busy mining promoter, for 
fraud. Postoffice inspectors have found that the mines, 
whose stocks Gard sold under exaggerated statements, 
were worthless. 

Gard is the manager of the Rocky Mountain Mining 
Bureau and his chief companies are the American Con- 
solidated Mines Co., and the Buckeye Mining, Milling & 
Smelting-Co. He publishes a paper called the “Great 
West,” devoted to mining and other interests of the kind 
he exploited. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 29, 
the time of going to press. 





A GOOD SIZED BREAK. 

This week has finally brought the expected break in 
prices. It started last Saturday and efforts to stop it 
were without effect. The break was attributed to the 
renewed attivity of the Administration against corpora- 
tions, as evidenced by the suit against the New York, 
New Haven and Hartford Road, for violating the Anti- 
Sherman Trust law by controlling the Boston & Maine, 
to the fear that no currency bill will be passed te pro- 
vide against a money stringency in the fall and to the in- 
creasing gold exports. When the market becomes top- 
heavy every event makes it nervous. The reaction would, 
however, have taken place if none of the above 
mentioned disturbances had occurred. Events of more 
adverse character had taken place in April without hav- 
ing any detrimental effect on prices. The real truth of 
the sharp reaction was undoubtedly the speculative posi- 
tion of the market. Private speculators and pools had 
become too reckless, had put up prices at too quick a 
pace and found themselves overloaded. The wiser heads 
who had taken up stocks at considerably lower levels 
considered the time ripe to cash in profits and this set 
the ball rolling downward. The advance had assumea 
too great proportions to justify the extent to which it 
had gone and the reaction was only natural. Wall Street 
had progressed too fast in discounting a better future. 
The leaders took advantage of the right moment, when 
they failed to see a fresh supply of buyers coming into 
the market, to take good profits and to shake out weakly 
margined accounts. Whenever the stock market goes 
too far it usually swings back at least one-third of what 
it has gained. This theory has asserted itself again. 
Prices may go a few points lower, but there will come 
again a good recovery. The slump did not discount the 
return of bad conditions by any means. 

THE IMMEDIATE OUTLOOK. 

Stocks should show an early recovery. The big interests 
will find it to their advantage to stand by the market at 
lower levels. They have not yet realized the results for 
which the upward movement has been started a few 
weeks ago. The next two weeks are liable to bring re- 
newed activities for an advance. The suit.against the 
New Haven road is rather a friendly suit to ascertain by 
judicial process the full demarcation between state and 
national prerogatives and is not considered as a fresh 
outbreak of anti-corporation activities. The large gold 
exports are not surprising, as they were anticipated 
weeks before. Europe has sent us $100,000,000 in gold 
and it was weeks ago a foregone conclusion that at least 
half of it will have to be sent back at an early date. The 
country is full of idle money and can stand this drain of 
gold. Congress undoubtedly will pass a compromise cur- 
rency bill. The railroad earnings continue to be poor 
and disappointing, but all this was forestalled by rail- 
road managers who have repeatedly declared that they 
did not expect a turn to the better before July. Two 
powerful and encouraging influences stand out conspic- 
uously and they are the splendid crop prospects both in 
winter wheat and spring wheat states, and also in the 
corn belt, and the gradual improvement in all indus- 
tries. They will assert themselves and cheap and abun- 
dant money will assist in this regard and at least prevent 
a slump in prices to the levels of February and March. 
It is therefore possible and probable that active and im- 
proving stock markets will prevail until after both lead- 
ing parties have made their presidential nominations. 
Then may come halting markets, to be followed by great 
fluctuations in accordance with the wavering chances of 
the candidates. The election of Mr. Taft, should he be- 


come, as it looks now, the Republican standard bearer, is 
by no means certain. Mr. Bryan will, should the Demo- 
crats put him up, become a more formidable opponent 
than he ever was before. Politics will, as soon as the 
crops are gathered in, become the dominant influence 
in the stock markét and prices will go up and down just 
as the sentiment about the probability of Mr. Taft’s elec- 
tion may rise or fall. 


THE SHARP SLUMP. 

The reaction in prices would in face of the most hope- 
ful feeling not have been as sharp as it was but for the 
absence of an extended short interest. The bears have 
been radically eliminated by the rapid advances and have 
suffered such big losses as to feel timid and discouraged. 
With the killing off of the bears the good support they 
usually lend a dropping market was absent and the 
slump was at a more rapid pace than was generally ex- 
pected. While the improved market has helped trade by 
inspiring new confidence, the real foundation of the in- 
dustrial improvement is of a more substantial character 
thats a temporary slump can affect. Buying by mer- 
chants, who had cleaned their shelves of goods, is going 
on on such a large scale as to have a decided good in- 
fluence in the near future at least. It may be even 
better for the market, if it should become from now on 
until after the nominations a two-sided affair. A mar- 
ket moving too long in one direction cannot fail to finally 
come to serious grief. 


THE SITUATION ON FRIDAY. 

It was to be expected that after the market got over 
its shock of the pending receivership of another Gould 
line, the Wabash-Pittsburg Terminal, that stocks would 
move up somewhat and they did. 

The idea that the Gould financial difficulties was going 
to lead to another violent decline of long duration as 
some believed, was not made good nor can it be ex- 
pected, inasmuch as there is a gradual improvement go- 
ing on. But this gradual improvement was no excuse 
for running up stocks to a point where they not only 
overdiscounted the bettering in conditions but brought 
prices to a level which no longer proved attractive ex- 
cept to the room traders who, in an upward market, 
can see no top and who, in a downward market, can 
see no bottom; and it is this class of traders who suffered 
the most in this reaction in having their margin wiped 
out. 





THE RAILROADS 





ATCHISON. 

The remark of President Ripley that the Atchison will 
not pay a dividend unless earned and that the May earn- 
ings will show a greater decrease than those of April, 
has not failed to have an effect on the price of the stock. 
However, the Atchison directors’ meeting for action on 
the dividend is several months away, and by that time 
the world will know more about what turn railroad 
traffic will take. The Atchison traverses a rich territory, 
and a few good months will give a different aspect to the 
financial condition and dividend paying ability of the 
road. For the moment, little if anything on the long 
side of the stock can be expected. 


BALTIMORE & OHIO. 

The action of the stock begins to discount the in- 
evitable dividend reduction. The 6% dividend has not 
been earned. It may be reduced to 4% instead of to 5%. 
In that case the stock may experience a further drop. At 
present the stock cannot be considered attractive. 

CHESAPEAKE & OHIO. 

The April earnings of the road make a very poor ex- 
hibit. The gross earnings declined $480,768, over 20%, 
while there was a loss in net earnings of $165,922. This 
brings the gain in net earnings for the ten months now 
reported down to $62,199. But as the Chesapeake & 
Ohio was able to pay 1% dividend on last year’s net 
earnings, there doesn’t appear the slightest likelihood 
that it won’t continue these dividends if the road can 
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hold its own. However, the April earnings in themselves 
did not seem to warrant the recent upward jump in the 
stock. 

ERIE. 

The price of Erie common was last week higher than 
in the same week of 1907, when the news that the divi- 
dend will be paid by scrip came out. Now, not only is no 
dividend earned at all, but not even 50% of the money 
necessary to pay the interest on the bonds and to keep 
out a receiver. Yet the stock has sold higher. If this 
was not reckless speculation, then there must have ex- 
isted an enormous short interest in this stock. 

GREAT NORTHERN. 

What prevented this stock from getting its full share 
in the extensive May advance were three reasons: the 
total absence of a short interest, the comparatively large 
floating supply caused by the unloading of its large hold- 
ings by the Union Pacific and the indifference of the 
house of Morgan towards the market. But after all in 
normal times this stock will command a price as high 
as 175 or 200 and turn out the best investment one 
could have made at the time of low bargain prices in the 
stock market. 

KANSAS CITY SOUTHERN. 

For the first ten months of the current fiscal year the 
net earnings, after deducting taxes amount to $2,382,- 
127, which points to a full year’s income from operating 
alone to about $2,850,000. The railroad’s “other in- 
come” per year usually amounts to $78,000, which ought 
to bring the net earnings up to $2,938,000. The fixed 
charges amount to $1,183,759, which will leave a good 
balance of $1,754,241. Deducting $840,000 for the pre- 
ferred dividend, there will remain a surplus of about 
$900,000 for the common stock, equal to 3%. In view 
of the excellent crops the road’s territory will have this 
year, there can hardly be any misgivings regarding the 
safety of the preferred dividend. 

MISSOURI PACIFIC. 

It turns out that the rapid advance in this stock was 
due to an enormous short interest. It is hinted that in- 
siders had during the gloomy days of the collapse in the 
price of the stock sold a great deal more than they could 
deliver and were severely punished for it. A few en- 
thusiastic speculators of the kind, who see stocks either 
go to nothing or skyward, have been caught and have 
now to pay the penalty of their levity. Missouri Pacific 
was too low at 28% and too high at 63, but around 45 it 
ought to be a good speculation for an advance. 

SOUTHERN RAILWAY. 

The successful flotation of the $15,000,000 new securi- 
ties by J. P. Morgan & Co., the proceeds of which will be 
used to pay maturing notes and other pressing obliga- 
tions, has created a better sentiment in favor of the 
stock and bond issues. The new securities do not ma- 
terially increase the fixed charges, as they replace obliga- 
tions, the fixed interest on which was already taken into 
consideration in judging the railroad’s condition. There 
is a change for the better in the traffic and no doubt ex- 
ists regarding the company’s ability to earn more than 
its fixed charges. On the improvement in business ex- 
pected to fully set in this coming fall, will depend the 
extent to which dividends on the preferred stock can be 
paid. It would, however, be too sanguine to expect a 
return of the preferred stock to a dividend basis before 
a year at least. What encourages stockholders is the 
great recuperative power of the company which creates 
the belief that they will not have to wait long for a re- 
sumption of the preferred dividend. This belief is, how- 
ever, fully expressed by the present price of the preferred 
stock, which has advanced from the panic price of 28 to 
around 43. 

UNION PACIFIC. 

While the wise men of Wall Street are losing sleep 
about the new bond issue of $50,000,000, claiming that 
Mr. Harriman has by delay lost the opportunity to mar- 
ket these bonds, Mr. Harriman has not been idle. It 
is claimed that he has taken advantage of the cheap 
money conditions to borrow $50,000,000 for nine months 
at low interest on securities held by the Union Pacific. 
By this move he saves about $400,000 in interest and 


can wait with his bond issue. He has also, so it is said, 
disposed of all the Union Pacific’s holdings of stocks of 
the Great Northern (99,364 shares) and of the North- 
ern Pacific (41,528 shares), keeping back only 77,164 
Great Northern Ore Certificates of whose value he seems 
to think a great deal. At present the traffic of the Union 
Pacific begins to improve and constant increases in net 
are expected from now on, which is expected to create 
higher prices for the stock. This ought to help the con- 
templated bond sale later on. 
WABASH. 

There was no good reason for the Wabash stocks to 
double ‘their prices in the last few weeks and the react- 
ion in them has not yet gone far enough. Not the slight- 
est change to the better has taken place in the condition 
of the Gould properties, nor are the prospects of getting 
new money they need bright. These stocks are a poor 
and, in nine out of ten cases, a losing game. 


THE INDUSTRIALS 


AMERICAN CAR & FOUNDRY. 

Like all other equipment stocks, American Locomotive, 
Pressed Steel and Railway Steel Springs, this stock re- 
flects the great inactivity in this line of our industries. 
The railroads have more rolling stock on hand than 
they are liable to need for months. If an improvement 
in this industry comes, it will not come for at least six 
months and this explains the hesitancy in the stocks and 
the not very hopeful feeling of the shareholilers at pres- 
ent. Yet all these stocks are cheap and an attractive 
speculation for the long pull. 

AMERICAN SMELTING. ' 

Great resisting power has been encountered by the 
bears around 70, and this has encouraged a pool, of 
which the big-mouthed Bostonian gambler is the head, 
to try to boost the price. It will be hard work, for even 
in case the 4 per cent. dividend should not be reduced, 
the present price appears high enough for a 4 per cent. 
payer. An improvement in the mining industry is too 
far away to justify any discounting at present. If Law- 
son should succeed in putting the stock up to 80, he will 
be swamped with stock. The more respectable gambling 
fraternity will also not miss the opportunity to give this 
windbag a good blow and knock him out of whatever 
profits he may have in sight. 

AMERICAN SUGAR. 

The large shortage in this year’s sugar crop of Cuba 
and Europe means higher prices for the commodity and 
also larger profits for the American Sugar Co., which 
holds enormous supplies at low prices. This accounts 
for the good buying of the stock by many who expect 
considerably higher prices. 

BROOKLYN RAPID TRANSIT. 

The effort to turn the Governor’s veto of the Coney 
Island five-cent fare into a bull card has not worked. 
The present price of the stock discounts more than good 
sense permits. 

COLORADO FUEL & IRON. 

The price of this stock has never been anything else 
than of manipulative character. At no time in the his- 
tory of this corporation has the stock been even worth 
the lowest price at which it ever sold, although bold 
manipulation in the boom days put it up to the ridiculous 
quotation of 136 in 1901 and again to 83 in 1906. A 
financial writer has this to say of the company: 


“The corporate history of Colorado Fuel & Iron has been a 
continuous series of disappointments. Millions have been ex- 
pended on the property; its business field is practically unoccu- 
pied by any other concern; natural advantages largely favor it, 
and yet it has never been able to show much more than a small 
balance after charges. At the present time the accumulated 
dividends on the $2,000,000 preferred stock are 38%.” 


INTERNATIONAL MARINE. 

Official statements point to a very favorable report for 
the fiscal year ended Dec. 31, 1907. It is claimed that 
the report will show last year to have been the best in 
the history of the company, notwithstanding the fact that 
a strike and rate war have interfered with the company’s 
business. In the face of this the preferred stock, selling 
around 23 appears cheap. So do the 4%% bonds selling 
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around 70. The 1906 surplus available for dividends 

was $5,026,874, against $2,890,840 in 1905. The 1906 

surplus was equal to almost 10% on the preferred stock. 
NATIONAL LEAD. 

This is about the strongest industrial. In face of the 
continuance of the 5 per cent. dividend the stock at 
present price nets almost 7% per cent. The company 
has suffered almost nothing by trade recession. It has 
not reduced its help or output, and has also maintained 
its prices. This augurs well for the company when pros- 
perity begins once again to shine. 

REPUBLIC IRON & STEEL. 

Suppose this company should pass the next quarterly 
dividend on the preferred stock. What of it? It is bet-; 
ter not to pay dividends when they are not earned. The 
interests of shareholders are only safeguarded by not 
paying unearned dividends. The present prices of the 
common and preferred stock have discounted the possi- 
bility of a dividend passing. It ought not to scare share- 
holders. The Republic Iron & Steel Co. is a valuable 
property, and capable of making good profits in good 
times. The preferred dividend is cumulative and al- 
though allowed a few years ago to accumulate until they 
amounted to as much as 14%, they were afterward paid 
off, and prior to the panic in March, 1907, hopes were 
entertained that before long it would be possible to com- 
mence regular disbursements on the common stock. 

U. S. STEEL. 

The tip that Steel common will be put up to 50 has 
not been made good, and it will take considerable time 
for the stock to see that price, if at all. The independent 
investigation by Frank A. Munsey, publisher of the Mun- 
sey Magazine, showing that the present value of the 
properties is several hundred million dollars above the 
enormous capitalization, failed to enthuse investors. In- 
vestors don’t take their information from publishers of 
popular magazines. Presidential years which threaten to 
bring up the question of tariff upon which the Steel Trust 
fattens, are not the time to boom steel stocks. 





BOND NOTES. 

—Spencer Trask & Company, investment brokers, Wil- 
liam and Pine Streets, New York, have issued the elev- 
enth edition of their circular entitled ‘“‘Short Term Notes 
and Collateral Trust Bonds,” copies of which are distri- 
buted gratuitously. The circular comprises twelve pages, 
and describes seventy-two short term investments, in- 
cluding all of the recent well-known issues. It is ex- 
plained in the circular that short-term notes are issued 
by corporations either during periods of high interest 
rates, or at times when long-term bonds cannot be dis- 
posed of at reasonable prices; that the notes usually rep- 
resent simply the promise to pay a specific sum of money 
on a given date, and that, while they are direct obliga- 
tions, the prices for which they sell depend largely upon 
the prevailing interest rates for money and the general 
standing and financial credit of the issuing corporations. 

—tThis is the busy season for the bond houses. They 
are working overtime to ship bonds to investors in every 
part of the country and answering innumerable in- 
quiries of intending investors. 

—Allis-Chalmers 5% bonds have advanced to 67%. 
The bonds are bought in large blocks by people who have 
investigated the condition and have come to the con- 
clusion that the property offers ample security for the 
bonds, no matter what turn the affairs of this company, 
by some considered mismanaged and by others milked by 
insiders, may take. 

—First-class bonds begin to lose their attractiveness 
on account of the good advance in their prices which has 
reduced the income from them. Gilt edge bonds are con- 
stantly accumulated by investors and the floating supply 
becomes less and less every day. 

—The great activity of the leading bond houses is best 
shown by the fact that they are keeping the printers 
busier than at any time in the last five years. Hardly 
do they issue a price circular when they have to put out 
another one containing important changes in prices or 
new offers, so fast are bonds selling nowadays to in- 
vestors in every part of the country. 











Short Term Investments 
Yielding about 5% to 8% 


Write for acopy of our 12 page circular No. 473 (11th 
edition), describing practically all of the Short Term Notes 
now upon the market, among which are the following: 

Baltimore & Ohio 5s, due March, 1909 

Rock Island 6s, due April, 1909 

U. 8. Rubber 5s, due Sept., 1909 

Hudson Companies 6s, due Feb., 1910 
Missouri Pacific 6s, due Feb., 1910 

American Beet Sugar Co. 6s, due March, 1810 
Louisville & Nashville 5s, due March, 1910 
Pennsylvania Railroad5s, due March, 1910 
Norfolk & Western 5s, due May, 1910 
Chesapeake & O. 6s, due July, 1910 

Erie Railroad 6s, due April, 1911 

Southern Railway 6s, due May, 1911 
Interborough Rapid Transit 6s, due May, 1911 
Kansas City Ry. & Light 6s, due Sept., 1912 
Tidewater Company 6s, due June, 1913 

The desirable issues of short term notes can be readily 
sold. They are excellent investments for institutions 
and business men. 


| 
| 
Orders entrusted to us will receive 
! prompt and careful attention 
| 
{| 


Spencer Trask & Co. 


I Investment Bankers 
| William and Pine Streets, New York 
! Members New York Stock Exchange 














PARTNERS WANTED FOR “HIGH GRADE MINES.” 
As it becomes more and more difficult every day to sell 
fake mining stocks to the public, the wildcat miners are 
working a new scheme. They buy a played-out and 
abandoned mine in Colorado, Idaho, Nevada, California 
or Mexico for a few hundred dollars and advertise for 
partners, who are told that by buying a half interest, 
usually offered at from $5,000 to $10,000, they will get 
rich after a few months. Investors will do well to ignore 
these alluring offers if they do not want to be robbed. 


GUARANTEED STOCKS 
BONDS 


Dealers in High Grade Investment Securities 


Joseph Walker & Sons 


BANKERS 


Members of the New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 


Send for Special Offerings 


Penn. R.R. New 4s, 1948 


Legal for all Savings Banks. Tax free in Pennsylvania 
Prices and full particulars on request. 


EYER & CO., 37 Wall St., New York 


WHITE & CO., 
BANKERS 


INVESTMENT BONDS ° 
yielding from 4 to 6% per cent. 25 Pine St., New York 


Write for Circular No. F-20. 


Unmanipulated Stocks with Ready Market 


American Typefounders Common to net 10% °¢ 
American Typefounders Pref. to net 7°¢ 
WRITE FOR PARTICULARS 


GEROLD & BANFIELD, 20 Broad St., N. Y. 


Inquiries invited on all inactive and unlisted securities. 











Telephone, 602 John 








Waddell Investment Company 


Kansas City, Missouri 


Has been selling First Mortgage Farm Loans for 35 years. 

Upon request we will mail you our April offering and book- 
let describing our 5 per cent. Registered Secured Certificates, 
which, besides being secured by Firat Mortgages, are the direct 
obligation of this Company. 

As they are callable at any interest payment after 2 years 
or can run indefinitely, they combine the security of a First 
Mortgage with the availability of a Savings Bank Deposit. 

Booklet will tell you what investors think of them and us. 
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BONDS, NOTES AND MORTGAGES 


GOOD BONDS MOVE QUICKLY. 

A striking illustration was given the investing pub- 
lic early last week of how quickly desirable bonds 
are absorbed when an offering of $16,000,000 Chi- 
cago, Burlington & Quincy 4% refunding mortgage 
bonds were three times oversubscribed before ‘9 
o’clock on the day bids for these bonds were adver- 
tised. 

These bonds, which run for a period of fifty years, 
were eagerly sought after. The success of this sale, 
in conjunction with similar successes of earlier bond 
offerings, predicate as good a reception for other 
good bonds when offered. But they must be securities 
that will bear the closest scrutiny, for investors are 
in a very discriminating mood. 

It seems from the success good bonds are meeting 
that the summer will find no lessening in the demand 
for them. Capital has held aloof so long from the 
bond market that now, with the return of confidence, 
it is congesting itself in Wall Street in its eager hunt 
for first-class securities. 








CONVERTIBLE BONDS. 

The good recovery in the stock market has brought a 
corresponding advance in all convertible bonds. The 
following prices show their substantial advance: 

Lowest in 1907. Now around. 


Union Pacific 4s..... 78% 90% 
eS rer ee 46% 61 
Pe ON ne tans 80 91% 
pi BS er 90 102% 
ream 3768, 1913. ..... 87 95 
Penn 3%s, 1915 ..... 83% 93 
Del. & Hudson 4s.... 88 99 





BONDED DEBT PER MILE. 
The bond capitalization per mile of the following rail- 
roads is as follows: 
Miles. Bonds per mile. 


Duluth & South Shore......... 591 $41,882 
St. Louis & Southwestern...... 1,452 28,915 
St. Louis & San Francisco...... 5,062 45,603 
Pg RRR ai ae 9,273 30,645 
Brenan G GG. 2. 1k icc aces 4,006 64,998 
Chicago Great Western........ 818 42,857 
Louisville & Nashville......... 4,306 31,363 
Colorado & Southern......... 1,858 28,832 
Missouri, Kansas & Texas...... 3,072 35,252 
Minneapolis & St. Louis....... 798 34,001 
Toledo, St. L. & Western...... 451 37,694 
i oer ee 5,645 47,850 
Southern Pacific .......sce00- 9,401 38,246 
oe ne rer 5,443 34,302 
po a | a re 6,375 32,953 
I 6 Sela. aise hee Gnd seca oedema 2,516 44,479 
Wieomein Contral «24 o....400 1,018 31,446 





BONDS FOR INCOME. 

For the investor who wants a bond which will produce 
an income of over 5% there are two such attractive bonds 
at present offered by N. W. Halsey & Co., Bankers, 49 
Wall Street, New York. One is the 6% first mortgage 
gold bonds of the Twin Falls North Side Land & Water 
Co., a very successful irrigation project in the State of 
Idaho and which is guaranteed principal and interest by 
the American Water Works & Guarantee Co., Pittsburgh. 
The other bond is the first mortgage 5% gold bond of the 
Nassau Light & Power Co., Nassau County, Long Island, 
New York. The company supplies, with the one excep- 
tion of = small company in the village of Sea Cliff, the 
county cf Nassau with its electricity and its business is 
growing rapidly each year. The net coraings last. year 
were more than 314 times the interest. 





Approved Investments 


We have prepared and will mail on application a cir- 
cular covering a list of sound investments suitable for 
those who are dependent upon the income from invest- 
ments for their daily living. We invite the use of our 
Statistical Department when in need of information on 
particular securities. 


J. H. FERTIG 


20 Broad Street New York City 











HILL STARTS AFTER IT. 

When Hill’s road, the Burlington, authorized an issue 
of $300,000,000 refunding mortgage bonds one of our 
Wall Street wits declared Hill was going after that 
$1,000,000,000 he said the railroads would need with a 
capacious bag. 





(A AMERICAN TYPEFOUNDERS COMMON 
Wi ll B HALL SIGNAL “4 aan ON 

1 uy i! EFT WELLE Pfd. 

SO BANE, MONTREAL, CANADA 
All yw roory _ Inactiwe Securities 


WILLARD & CO., 15 Broad St., N.Y. 


Telephone 7007-8-9 Hanover 
Bo nd S Yielding 734% and safety 


These bonds are municipal’ bonds, and we considey them very at 
tractive both in point of security and yield. Denominations o 
$50, $250 We have a very attractive stock that 
and $500. STOCKS--wih advance in price and pay good 
dividends during 1908. A full desc ription will be forwarded upon 
written request. Write to-day and ask for ‘‘ THE DATA.’ 

FULLER & CO., 40 Wall Street, New York City 
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INVESTMENT 
SECURITIES 








In selecting investment securities, the 
opinion and advice of your banker is often 
an important element in your success. 


In this regard, our experience, extending 
over a quarter of a century, should be of 
value to you. 


Our office is equipped with every modern 
facility for the furnishing of data and quota- 
tions, and for the execution of orders. 


If you will write us, stating your require- 
ments, we shall be glad to submit a list of 
securities especially adapted to your needs, 
or to. supply any information which will 
aid you. 








Alfred Mestre & Co. 


BANKERS 


52 Broadway NEW YORK 

















8 THE FINANCIAL WORLD. 


May 30, 1908. 





THE FINANCIAL WORLD 


Published every Saturday by The Guenther Publishing 
Co., at 18 Broadway, New York. 


LOUIS GUENTHER, Pres.-Treas., IRVING KOCH, Secretary, 
18 Broadway, New York. 109 Randolph St., Chicago. 


Phone 4120 Broad. Phone 382 Central. | 
LOUIS GUENTHER, Editor. 








SUBSCRIPTION—Four Dollars a year; $2.25 for six months; 
Single copies, 10 cents. Subscriptions for foreign countries 
Five Dollars a year; $3.00 for six months; 12 cents a single 
copy. 

All subscriptions payable in advance. 

ADVERTISING RATES.—25 cents an agate line; $3.50 an inch. 
Minimum space, seven lines, Advertising Agents’ commis- 
sion, 15%. Discounts, 10% on three months’ contracts; 15% 
on six months’ contracts, and 20% on yearly contracts. 
Wide measure, 35 cents a line; .90 an inch, subject to 
the same discounts. No reading matter as advertisement 
accepted at any price. All copy to insure insertion in the 
next isssue must reach office of publication not later than 


Thursday. 

THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its cir- 
culation books to advertisers for investigation. 

If you should change your address be sure to notify us at once, 
giving old address together with new address, In this way 
all annoyances caused by failure to receive THE FINAN- 
CIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character accepted 
at any price. 

News Dealers supplied through The American News Company. 








New York anv Cuicaco, SaturDay, May 30 











t@- OUR FREE ADVICE SERVICE 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 











CONTROL OF CORPORATIONS BY FEDERAL 
AUTHORITY. 

Frank A. Vanderlip, the vice-president of the N -tional 
City Bank, in a statement he gave to the press on Thurs- 
day, says: ‘“‘It will surprise a great many men of business 
that Congress has not acted favorably on President 
Roosevelt's excellent recommendation in his message of 
April 27th to modify the Sherman Anti-Trust Law and 
the framing and passage of the Federal corporation law 
which would exercise the same careful supervision over 
corporations doing an interstate business that the gov- 
ernment now exercises over the National banks.”’ 

Mr. Vanderlip further says that “by such action all 
classes would be bettered and confidence maintained in 
the assurances that these Federal corporations were 
properly regulated and wholesomely controlled; that 
these securities were founded on realistic assets and so 
invited investments. It would give courage to capital to 
engage in business and would give that impetus to Na- 
tional growth which means widespread employment and 
wages. 

“It is unfortunate, and it is generally recognized in 
business circles as such, *hat Congress did not act favor- 
ably on the President’s recommendation in this regard. 
The Sherman Anti-Trust Law has outgrown its useful- 
ness. When it was framed conditions were entirely dif- 
ferent than they are in this day of large corporations. 
It prevents perfectly legitimate pooling agreements 
which cannot be harmful to the public, but rather, on 
the other hand, go a great way toward maintaining an 
equilibrium in industry and a balance between capital 
and labor. 

“A Federal control over corporations by the govern- 
ment on the same conservative lines as now exercised 
over the National Banks would certainly lead to a freer 
investment of capital, as it would be a guarantee that 
the many unintentional frictions with State laws would 
be avoided. If Congress had taken favorable action on 
these measures instead of wasting the last few days of 


the session in a frenzied hurry to pass a patched up cur- 
rency bill it would have done more than anything it 
did do to erect preventive barriers for any future 
financial convulsions as that which occurred last 
October.” 





EMERGENCY CURRENCY ASSURED. 

Under pressure of public opinion Congress has patched 
up an emergency law, which, while not meeting with the 
approval of many, is anyhow better than no emergency 
currency law at all. Imperfect in many respects, it is 
at least a workable measure. The law will expire by 
limitation in six years and as it also provides for a cur- 
rency commission, there will be plenty of time to frame 
a better law to take in due time the place of the present 
compromise law. It is thought that with the new meas- 
ure there will never again be a currency collapse such as 
that of last fall, which needlessly paralyzed the business 
of the country. 

The new law provides for an emergency currency of 
$500,000,000, of which $300,000,000 will be based on 
bonds and $200,000,000 on commercial paper. The cur- 
rency to be issued against bonds will be obtainable direct 
from the Secretary of the Treasury, while the currency 
based on commercial paper will be issued to National 
Banks only that belong to a currency association, con- 
sisting of at least ten banks, with an aggregate capital 
and surplus of $5,000,000, for use of its members, who 
put up the necessary collateral in shape of acceptable 
commercial notes. 

This bill will help the bond market, as it will induce 
many banks to put money into bonds available for emer- 
gency currency in case it is needed. 





HARRIMAN PLANS GIGANTIC IRRIGATION 
PROJECTS. 

The success with which irrigation companies have 
turned barren lands into productive farms has resulted 
in E. H. Harriman, according to reports from Los An- 
geles, Cal., turning his attention to a similar project on 
an immense scale in the Imperial Valley in behalf of 
the Southern Pacific. His project will call for an out- 
lay of $5,000,000 on construction work alone, and which 
will reclaim 1,500,000 acres of desert land. His plan 
provides for the construction of an immense high line 
canal from a point on the Alamo River, 125 miles long, 
to cover approximately 2,500 square miles. Mr. Har- 
riman figures that the sales of railroad lands, redeemed 
by this irrigation, will return to the Southern Pacific 
Co, the entire cost of the work, besides opening up a 
fertile territory from which the company will draw ad- 
ditional traffic. At the moment the project is said to 
hinge upon the payment by Congress to Harriman of 
the $600,000 urged by the President as reimbursement 
for shutting out the flooding of the Colorado River. 





KANSAS CITY, MEXICO & ORIENT. 
How President Stilwell is Financing the Building of 
1,600 Miles of Road. 


Boston—Arthur E. Stilwell continues to finance the building 
of the Kansis City, Mexico & Orient R. R. by personal solicita- 
tion of funds. He is taking parties of capitalists and investors 
over the road every three weeks. He has already taken out 25 
different parties, and by this means has raised many millions of 
dollars outside of Wall Street. As a matter of fact, Wall Street 
has had no part in the building of the Kansas City, Mexico & 
Orient R. R. To date over 750 miles of road have been placed 
in operation out of a contemplated 1,600 miles.—Boston News 
Bureau. 





—The U. S. Steel Corporation will soon start in the 
cement business and employ a new process. This will 
put many cement plants out of business, but will not 
hurt those cement companies whose main product con- 
sists of stocks manufactured for distribution among 
those who are blessed with more money than sense. 





—Mr. H. C. Frick, who has seen five industrial crises, 
says that the railroads will not injure the traffic of the 
country by increased rates, and that as far as reduc- 
tion in wages is concerned, the economic law will have 
its way in the end. 
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NEW YORK PASSES ANTI-BUCKET SHOP LAW. 

By signing Senator Cassidy’s anti-bucket shop law 
Governor Hughes has signed the death warrant for such 
institutions in the State of New York. This law goes 
into effect September ist. It makes it a felony to main- 
tain a bucket shop, punishable on conviction, if the ac- 
cused is a corporation, by a fine of not more than $5,000 
for each offense and for other persons convicted by a fine 
of not more than $1,000 or five years imprisonment. 
For a second offense, if the accused is a corporation, con- 
viction may be followed by an action of the Attorney- 
General for the concern’s dissolution, and if a foreign 
corporation, an order restraining it from doing business 
in this State. 

As a result of the Cassidy law we can expect a mi- 
gration of bucket shop operations from the State as Sep- 
tember list draws near. There are a number in New 
York City which have done a thriving business selling 
stocks on the installment plan, and their customers, if 
they have any sense at all, if they can, will close their ac- 
counts and draw out their money, or otherwise they may 
awake some morning to read in the newspapers that the 
bucket shop through which they have done business has 
disappeared with all the assets. 

The liabilities of course they will leave behind as a re- 
minder to their customers what fools they were. 





GIROUX COPPER. 
Its Great Bond Fiasco. 

At last year’s annual meeting of the stockholders of 
this company an issue of 1,500,000 6% ten-year bonds 
was authorized, the bonds to be redeemable by the com- 
pany in five years at 105 and convertible into stock at 
par after ten years. 

These bonds were offered to the stockholders, but only 
very few took them. Only forty-four bonds, all in all, 
are reported sold. This shows that even the insiders 
were afraid of the bonds. The public acted wisely in 
this case, although the usual traps were set to catch it. 

As soon as the issue was announced the bonds made 
their appearance on the curb and were quoted at 100% 
—that is, ata premium. That this was an outright fake 
quotation was clear and is proved by subsequent events. 
At that time the Financial World called attention to the 
humbug price. 

There is nothing in the condition of the Giroux Copper 
Co., capitalized with $5,000,000, to convince that the 
property is even worth as much as the amount of the 
bond issue. For months it has repeatedly been given out 
that the concern will soon enter the producing stage— 
but so far only press notices were produced to make a 
market for the stock, which although of a par value of 
$5, sold about two years ago as high as $9, which only 
shows what bold confidence games were worked on 
the public. The present price is $3.50—which, how- 
ever, must be considered artificial and fully unjustified 
in face of the following report: 

“Eminent mining engineers associated with Guggen- 
heim companies who have recently looked over the Gi- 
roux proposition at Ely express the opinion that the com- 
pany will never be able to make a success as a producer 
of copper under present plans of getting water from the 
Alpha shaft to run the concentrator.” 

The promotion is one of a period where copper prop- 
erties were enormously over-capitalized to work the pub- 
lic, and stocks of this kind could be sold at almost any 
ridiculous price. There is nothing to arouse a belief that 
the Giroux concern will ever become a profitable pro- 
ducer. Those touching the stock or bonds are running 
almost impossible chances by their venture. 





MINES COMPANY OF AMERICA. 

One of the greatest puzzles of the mining stock 
market is the stock of the Mines Company of America, 
which has recently issued a report for the fiscal year 
ended April 30, 1908, showing a total surplus of $587,- 
761. The company has a record as a dividend payer. 
Under the former management over $5,000,000 was 
taken out of the property. Four years ago the com- 





4%Z TO MONEY SAVERS 


Oklahoma Guarantees Bank Deposits 
We invite savings depositors (no matter in what part of the United 
States or the world they live) to open an account with our bank, if 
they want 
ABSOLUTE SAFETY 


such as the Depositors’ Guarantee Fund of the State of Oklahoma 
offers under its new law. It is just as easy to open a savings account 
with us by mail as in your own city. We pay depositors 


4% ON TIME CERTIFICATES 
DEPOSITORS ARE PROTECTED 


Oklahoma is the pioneer State to protect money savers by a Deposi- 
tors’ Guarantee Fund. For copy of our banking law and further 
particulars address 


THE LOGAN COUNTY BANK, Guthrie, Okla. 











pany reorganized with $2,000,000, and has paid in divi- 
dends over $2,500,000. Yet the stock which, when first 
introduced on the Curb, sold as high as 3%, is almost 
stagnant around 1%. In its board of directors are men 
of high financial standing, known to keep a real good 
thing for themselves; yet they do not geem to be very 
anxious for this stock, notwithstanding its 24 per cent. 
a year dividend. Do they wish the public to share 
these fat dividends, or have they not much confidence in 
the future of the company, which has been considered 
the richest mine in the Mexican State of Sonora? 





TROUBLESOME TIMES ON THE CURB. 

Brokers on the Curb market are wandering about, 
within the narrow circle enclosed by ropes which marks 
the boundaries of the outside market, with worried looks 
upon their faces. It is easy to understand the cause of 
their concern. There are no buyers for their wares and 
even any activity by which they could snipe a fraction 
from one another, which would at least give them an op- 
portunity to eke out an existence, is not there. Unfor- 
tunately, also, when the inside market had its good rise 
a good many of the outside brokers expected that prices 
in their market would advance also, and in anticipation 
they loaded up with their different cheap mining stocks 
to sell them at a profit on the anticipated turn in the 
tide. But that turn failed to materialize, with the result 
that they also suffered a decline in the stocks they 
bought. 

These are certainly days of trouble on the Curb. Yet 
who are to blame but the brokers themselves? Any mar- 
ket that will permit such manipulation as Nipissing 
above the 30’s, Mitchell Mining to 12, Greene Gold Sil- 
ver to 9 and other similar mining promotions, must ex- 
pect the result to be that it will drive away business. 

The public may all be lambs or fools, as the sage Law- 
son expressed it, but they are by no means idiots. People 
know when they have been trimmed and a study of the 
different mining promotions on the Curb shows that for 
two years they have not only been sheared, but after the 
shearing was done sharp razors were used to get what 
little hair was left. 

The Curb has only itself to blame for the doldrums it 
is in now. 





MINES INVESTING COMPANY—WHO ARE THEY? 

The Mines Investing Co., with an office at 18 Wall 
Street, New York City, is soliciting discretionary ac- 
counts in stocks, grain and mining shares. The con- 
cern’s market letters are very modest in this respect: 
they don’t mention who the kindly disposed gentleman 
is or gentlemen are who are going to make money in 
the market for those who can’t depend upon their own 
judgment. 

But any one who will send a discretionary account to 
people who are not known to him deserves no sympathy 
when he loses his money, as eventually he will. 

Nor will any person or firm who wishes to preserve a 
reputation accept any such account. No Stock Exchange 
member is allowed to handle such accounts. By this 
the overanxious but not overshrewd investor can judge 
for himself that it is much safer to let the Mines Invest- 
ing Co. make money for the other fellow. 





THE FINANCIAL WORLD. 


May 30, 1908. 





THE METAL MARKET 





THE COPPER STOCKS. 

That Amalgamated Copper can sustain its present high 
price is simply due to the short interests that believe that 
the stock is not worth more than one-half what it is 
selling for now and to the disinclination of people who 
own the stock outright to sell it. They have bought the 
stock at higher prices and recall the experience of four 
years ago, when, after a drop to 35, the prices began to 
climb up on account of the advance in the price of the 
metal. They will, however, have to wait this time longer 
than they may expect. The extremely bad annual report 
of the Anaconda points to a similar bad condition of the 
Amalgamated Copper Co., which has hardly earned its 
running expenses in the last eight months. The selling 
pressure in the metal market is still great and every 
slight advance in the price is taken advantage of by pro- 
ducers to unload. 





GOLDFIELD CONSOLIDATED. 
Why the Stock Remains Heavy. 

That all the tremendous efforts of the last few months 
to create a wider market for this stock have been of no 
avail is not only due to the scare which the disastrous 
outcome of the Schwab Nevada ventures has created, 
but also to the more inquisitive mood of investors. The 
small fry which used to buy almost any stock, boomed 
by advertising has disappeared, and those who attracted 
by the many write-ups of Nevada mines were inclined to 
look into the merits of propositions, fail to find any at- 
tractiveness in Goldfield Consolidated stock. In fact, 
they are inclined to believe that the property contains 
more water than gold. 

The Goldfield Consolidated Co., whose stock has sold 
as high as 11 and has dropped to 5%, is a consolidation 
of the following Goldfield properties: Jumbo Mining 


Co., Goldfield Mining Co., Red Top Mining Co., Goldfield 


Mohawk Mining Co., Laguna Goldfield Mining Co. and 
Combination Mines Co. The total capitalization of these 
six companies is $5,400,000, of which the Goldfield Con- 
solidated Mining Company owned $3,952,736. These 
holdings have been made the basis of a $50,000,000 capi- 
talization, consisting of 5,000,000 shares of a par value 
of $10. Of this stock only $36,000,000 have been issued 
so far—almost ten times as much as the stock of the 
underlying.companies amounts to. Two dividends of 10 
cents each have so far been paid on the stock—one in 
Oct., 1907, and the other in Nov., 1907, but none since 
then. That the company has valuable properties and is a 
good producer is not doubted, but this is no reason for 
paying a fancy price for the stock. 





NIPISSING. 

The London “‘Statist,’’ whose editor has recently visited 
the Cobalt Mining Camp to study its condition, future 
and the value of the stocks of the different companies, 
publishes an article on Nipissing, which fully bears out 
the opinion of the undesirability of this stock, even at 
present price, repeatedly expressed in these columns. 
The “Statist” makes a pungent attack upon the manage- 
ment of the Nipissing Mines Company. In course of an 
exhaustive article the paper says: ‘‘We have before us 
the third report of the Nipissing Mines Company, as 
well as the two previous reports, and we have to make 
very strong complaint of the slipshod character of the 
reports and the variations in the dates up to which they 
are made. In the first report there was a beautiful 
vagueness as to dates, and in the second and third re- 
ports there appear confusion and discrepancies as to the 
duration of the periods for which the statistics and fig- 
ures are presented. This indefiniteness is not all that we 
have to complain of.’’ Direct charges of broken prom- 
ises with reference to supplying information are made, 
the over-lapping of accounts is shown, and the following 
conclusion is drawn: ‘Canadians make complaint that 
British investors have fought shy of Canadian mining en- 
terprise, and that there is virtually no British capital 
embarked in the Cobalt field. Is this to be wondered at 


TURNER & LLOYD, Inc. 
130 BROADWAY, NEW YORK 


Financial Reorganizations Conducted 


Capital Furnished. Sales Negotiated. Investigations Made. 


Prompt service rendered holders of bonds defaulted in principal or 
interest and holders of non-paying stocks. 
City of Lam , Tex., 6s, 1924. 


Realty Security Co., 2d Mortgage. 
Amalgamated Oil & Mining 6s. 


WANTED 
when even a company of the importance of the one we 
now deal with behaves as it has done in the matter of 
promise and performance as to the transmission of vital 
information, and when, moreover, a company of such im- 
portance presents what facts and figures it gives to the 
shareholders in so loose a manner that even experts are 
unable clearly to dig out essential points?” 








SUBWAY BOOM DIES YOUNG. 

The boom in the stock was short-lived. In New York, 
where it was started, they don’t know much of the propo- 
sition and in Chicago where people have lost enormously 
on the stock, they are afraid of it. The conviction is 
strong that the proposition, notwithstanding its value 
and possiblities, contains too much water to make the 
stock a desirable speculation. 





WHY RUSSELL REMAINS AWAY FROM CANADA. 

William Lockard Russell, lately of Canada, where he 
concealed himself behind the firm of Law & Co. and 
through it sold worthless Cobalt stocks to American in- 
vestors as he did Ohio oil stocks, when he operated from 
Lima, Ohio, is not very anxious to cross the border again 
for certain divers reasons. a 

The principal one is because of the indictment found 
by a Canadian Grand Jury which reads as follows: 


“That Frank Law, at the City of Toronto, in the County of 
York, in the year of our Lord one thousand nine hundred and 
seven did unlawfully, fraudulently and deceitfully combine, 
conspire, confederate and agree with William Lockard Russell 
and with other persons unknown, to defraud the public and did 
thereby commit an indictable offence, contrary to the provisions 
of the Criminal Code.” 


The Canadian Criminal authorities have put the Law 
case over to the June term in hopes that Russell could 
be extradited by that time, but so far he has eluded all 
these efforts and will continue to give Canada a wide 
berth if he in any way can. 

Russell is one of the slickest get rich quick promoters 
who has operated here or in Canada, but he is bound to 
reach the end of his rope. 





A DIAMOND MINE IN CALIFORNIA. 

They have found a diamond mine in Califarnia accord- 
ing to a circular letter from Geo. D. Moulton, a broker 
in Boston, Mass., who is offering the stock of the com- 
pany for sale. The company is the United States Dia- 
mond Mining Co. 

Although so far only prospecting work is going on and 
some development. Mr. Moulton is asking investors how 
they would like to own stock paying 55% yearly like 
Premier Diamond stock, which also advanced in sixty 
days from $5 to $175 a share. 

Investors would not object to owning such a magnifi- 
cent security, but Mr. Moulton’s proposition is far from 
that—except on paper. A sensible person will have to 
be shown more than what has been so far laid before 
him to go into any ecstacies that the United States Dia- 
mond Mining Co. is going to be anything like this, or is 
worth 50 cents a share. 





—Swasey & Co., of 25 Broad street, the chief boomers 
of Penn-Wyoming copper stock, continue to advertise 
in Sunday papers that they are about to buy 100,000 
shares themselves. All this is a trick to create a de- 
mand. If Swasey had orders to buy 100,000 shares he 
would not advertise it, but get them as cheap as pos- 
sible. What is really meant is to induce others to buy, 
and for that purpose those silly advertisements, in- 
tended for unsophisticated people, are put out at a good 
expense every Sunday. The stock itself hardly moves. 
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$1,000,000 
REFUNDING GOLD BONDS 


JERSEY CITY, N. J. 


4%% Per Annum 
EXEMPT FROM TAXATION 


Sealed proposals will be received by the 
Board of Finance of Jersey City, at its meet- 
ing to be held in the City Hall, Friday, June 
5, 1908, at 3 o’clock p. m., when they will be 
publicly opened, for the whole or any part of 
$1,000,000 Refunding (coupon) Bonds, to re- 
fund floating indebtedness; said bonds are is- 
sued under and by virtue of an Act entitled 
“An Act authorizing the incorporated cities, 
towns, townships and boroughs of this State 
to fund their floating indebtedness and their 
matured and maturing bonds,’’ approved 
March twenty-third, eighteen hundred and 
ninety-nine, and the amendment thereto en- 
titled ‘‘An Act to amend an Act entitled ‘An 
Act authorizing the incorporated cities, 
towns, townships and boroughs of this State 
to fund their floating indebtedness and their 
matured and maturing bonds,’ approved 
March twenty-third, one thousand eight hun- 
dred and ninety-nine,’’ which amendment was 
approved February llth, nineteen hundred 
and one, and the amendment to said Act en- 
titled ‘‘An Act to amend an Act entitled ‘An 
Act to amend an Act entitled, ‘An Act author- 
izing incorporated cities, towns, townships 
and boroughs of this State to fund their float- 
ing indebtedness and their matured and ma- 
turing bonds, approved March twenty-third, 
one thousand eight hundred and ninety-nine, 
and which said amendment was approved 
February eleventh, one thousand nine hun- 
dred and one,’’ which Act was approved April 
twenty-fifth, nineteen hundred and seven. 

The principal of said bonds is payable on 
the thirtieth day of June, 1928, in gold coin 
of the United States of America, of the pres- 
ent standard of weight and fineness, and the 
interest, at the rate of 4% per cent. per an- 
num is payable in said coin semi-annually on 
the first day of January and July of each 
year. 

Proposals should be enclosed in a sealed 
envelope and endorsed ‘‘Proposals for Re- 
funding Bonds of Jersey City,’’ and handed 
to the Clerk of the Board of Finance in open 
meeting to be held Friday, June 5, 1908, at 3 
o'clock p. m., in the City Hall. 

Each bid must be accompanied by a certi- 
fied check to the order of the City Treasurer 
of Jersey City for 2 per cent. of the par value 
of the bonds bid for, the amount of said check 
to be credited upon said bid if accepted, and 
will be returned forthwith if not accepted. 

Said bonds shall bear date of July 1, 1908, 
and shall be delivered on July 1, 1908, the 
purchaser paying any accrued interest on the 
bonds to the day of delivery. 

By ordinance passed by the Board of Fi- 
nance May 12, 1908, authorizing the issue of 
these bonds, a sinking fund was also created 
for the purpose of paying the principal of 
said bonds when due. The Board reserves 
the right to reject any or all bids if deemed 
for the best interests of Jersey City. 

By order of the Board of Finance. 

FRANCIS GORMLEY, 
City Comptroller. 


Preferred R.R. Stocks 


Are netting from 4 to 6%% 


Preferred Industrials 
Are netting from 6 to 10% 


Selected lists embracing interesting statis- 

tics furnished on application. 

GREAT OPPORTUNITY for apprecia- 

tion in principal invested at this time. 
Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 


NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 


ARTHUR E. SWANSON, Barlow, N. D. 














WE OFFER 


FRANCO-SWISS CHOCOLATE CO. 


First Preferred Stock at Par ($100) 
Seven Per Cent. Cumulative. Carrying a bonus of 25% Second Preferred 


A safe and paying investment. Product sold in theatres and all 
places of amusements by slot machines and otherwise 
throughout the United States. 


Circular and information on request. 


WILLARD & COMPANY 


15 Broad Street, New York 
Telephone 7007 Hanover 











DECLARE MEXICAN MERGER confidence of the depositors in Oklahoma 
PLAN OPERATIVE. banks and impress depositors in every 
part of the country who are sending 

The bankers having in charge the read- money to Oklahoma — — — 
P r s¥ics Yo safety and quick and efficient working o 
ane — = ee —- the Oklahoma Depositors’ Guaranty Law. 

Railway Company, Limited, and National 


Railroad Company of Mexico, having re- 


ceived a very large majority of the se- Merchants ‘National Bank 


curities called for deposit under the 
| F — | New York. 


agreement, have declared the plan opera- 
Resources, $30,000,000 








tive. An opportunity is given to the 
holders of the securities who have not al- 
ready deposited same to make such de- 
posit on or before June 6, 1908, after 
which no deposits will be received. 














International and Great Northern 
Railroad Company 
SECOND MORTGAGE BONDHOLDERS’ 


THE TEST OF THE OKLAHOMA 
BANK LAW. 
How well the Oklahoma Bank Law, 


which provides for a guarantee of de- per ce Loin al ae 
varia . . . ee A larg rity of the Secon ortg nds 
posits, works has been shown by the col- Mad depositdd under the Bondholders’ 


aps ' te i E ‘oal- Agreement of March 2, 1908, and the engraved 
lapse of the International Bank of Coal- | <€iiicates of deposit of THE FARMERS’ LOAN 
gate. Hardly had Banking Commissioner AND TRUST CC MPANY nave Tess gSmisted be 
. . alka P " anik the list of the New York Stoc xchange e 
H. P. Smock taken charge of the bank time within which to deposit bonds under the 
rhe > ayme sitors in ful] Agreement i8 now exten to and including e 
when the payment of depositors i FIRST DAY OF JULY. 1908, after which date 
began. bonds will be accepted only in the mrypneny oy the 
Under the guaranty law a tax of one beg iy etn such penalty as may 





per cent. is levied upon the average an- Dated New York, May 28, 1908. 

nual deposits of all state banks and the MARK T. ¢ MARS 108 

money is used in payment of all deposi- JOHN W. HA 

tors of an insolvent state bank after the W. EMLEN ROOSEVELT 

funds of the bank have been exhausted. HENRY K. ap 
This experience will only increase the STRONG & CADWALADER, Counsel. 





Readjustment and Union of 


Mexican Central Railway Company, Limited 
National Railroad Company of Mexico 


A very large majority of the securities called for deposit under the 
Plan and Agreement of Readjustment and Union, dated April 6, 1908, 
having been deposited thereunder, notice is hereby given that the 
Readjustment Managers have declared said Plan operative 

The opportunity is offered to holders of securities who have not yet deposited 
the same under the Plan to make such deposit with any of the Depositaries named 
therein ON OR BEFORE JUNE 6, 1908, after which date no deposits will be re- 
ceived except in the discretion of the Readjustment Managers, and on such terms 
as they may prescribe. 

Deposits of securities and stock of Mexican Central Railway Company, Limited, 
must be made with CENTRAL TRUST COMPANY OF NEW YORK, No. 54 Wall 
Street, New York, or its agents for that purpose in Boston, KIDDER, PEABODY 
& CO., No. 115 Devonshire Street, Boston. 

Deposits of stocks of National Railroad Company of Mexico must be made 
with THE MERCANTILE TRUST COMPANY, No. 120 Broadway, New York. 

Dated, New York, May 28, 1908. 
KUHN, LOEB & CO., 
LADENBURG, THALMANN & CO, HALLGARTEN & CO., 

SPEYER BROTHERS, BANK FUR HANDEL & INDUSTRIE, 
BERLINER HANDELS-GESELLSCHAFT. 
Readjustment Managers. 


SPEYER & CO., 


M. V. R. Weyant, Secretary, 25 Broad Street, New York City. 
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Fractional Lots—Stocks 


High le dividend paying stocks and selected 
income ring bonds in lots of one share upward. 
Write for C iponier A 33, dese ye securities listed 
upon the N. Y. Stock Exchange yielding from 5 to 
a 10 per ae per annum at present quotations. 


ailed wit nest Without Cha to You. 
DAIL KET LETTER FREE. 


J. F. A pee & Co. 


(Members New York Stock Exchange) 
66 BROADWAY NEW YORK 


STATISTICS and FULL REPORTS qoogiied on 

all Ge Stocks and Bonds listed on the New Y Stock 
x 

MARGIN and INVESTMENT accounts solicited, 


At Spring Lake Beach 


New Jersey's most beautiful and exclusive Summer Resort 
A Gentleman's Country House, with river frontage 
and ~~ three main roads. Elegant 16 room 
house with every modern improvement and conve- 
nience. Stable ont outbuildings. 50 acres of —_- 
every foot high, and very progaee rr: all kinds o: 
fruits, with large apple orchard. lsell ata seaeeh 
fice and on easy terms. Full Ba 1. on request. 


A.C. Bray, Suite 808, 18 Broadway, New York City 


MARKET CHRONOLOGY. 
Saturday, May 23. 


Stocks break badly. The market closes 
in a state of semi-demoralization. 

The cause of the break is laid to re- 
newed activity of the Government in 
bringing suit against the New York, New 
Haven & Hartford Railroad. It is more 
reasonable to ascribe it to the fact that 
stocks were forced up too rapidly. 


Monday, May 25. 


Officials of the New Haven deny the 
story that the Delaware & Hudson has 
taken over its Boston & Maine holdings. 

Cotton has another excited session, 
with a scurrying among the shorts to 
cover. 

On the Stock Market prices recover. 

Europe engages $1,500,000 more of our 
gold. 








Tuesday, May 26. 
President Harahan, of the Illinois Cen- 
tral, sails for Europe to get personally 
acquainted with the _ foreign stock- 
holders. 
Violent rise in May corn on the Chi- 
cago Board of Trade. 





Chicago, Burlington & Quincy author- 


izes $300,000,000 issue of refunding 
mortgage bonds. Of this amount, $175,- 
,000 are retained to retire outstand- 
ing bonds. 
On the Stock Exchange prices fall 
rapidly on reports of crop damage. 


Wednesday, May 27. 


Missouri Pacific stock had a _ sensa- 
tional decline from 56 to 50%. 

Renewed weakness in stocks was the 
feature of the morning. In the afternoon 
there was a recovery, with a moderate 
activity in trading. 

Europe takes $2,500,000 more of our 
gold. Canada engages $750,000. 


Thursday, May 28. 


The Gould troubles have a depressing 
effect on stocks, which are irregular, 
with a decidedly weak tone in the after- 
noon, 

House of Representatives passes the 
Currency bill. Now up to the Senate. 

Bank of England reduces the discount 
rate to 2% per cent.; lowest in three 
years. 

Opinion gaining ground that the Mis- 
souri Pacific will stop dividends in- 
definitely. 

A reorganization of the Wabash-Pitts- 
burg Terminal is regarded as almost 
certain. 

George W. MacMullen & Co., Pittsburg, 
Pa., declared bankrupt. 

May Wheat run to $1.09 on the Chicago 
Board of Trade. 

The rumor of an impending merger of 
the National Bank of Commerce and 
National City Bank revived in Wall 


Street. 
Friday, May 29. 


Theodore H. Price indicted by the 
Federal Grand Jury in connection with 
the Van Riper “Cotton Leak’”’ case. 

Receivership for the Wabash-Pitts- 
burg Terminal Company has been decided 
upon, 

eBig drop in corn and oats on the Chi- 
cago Board of Trade. 

Stocks grow stronger with a firmer 
undertone. 

Copper Range Consolidated Mining Co. 
declares quarterly dividend of $1 per 
share. 

American Can Company declares quar- 
terly dividend of 4% on preferred stock. 

A syndicate of bankers composed of 


PER UARANTEED 
CENT. BONDS 


SECURED BY MORTGAGE 
GUARANTEED BY LEASING COMPANY 


Descriptive Circular on application. 


CLAUDE ASHBROOK 


407 WALNUT ST., CINCINNATI 








Do You Control or Have You 
Money for Investment ? 


FARM MORTGAGES 


Are the best investment known. 
Write me for full particulars. 


MACKEY J. THOMPSON 











514 Pioneer Press Bldg., ST. PAUL, MINN. 





HOTEL GRAMATAN 
BRONXVILLE, WESTCHESTER CO.,N. Y. 


15 miles from New York. Open all the year. Ex- 
clusive clientele. J.J. IN CO., Proprietors. 


GARDEN CITY HOTEL 


GARDEN CITY, LONG ISLAND 
18 miles from New York. Open all the year. Ex- 
clusive clientele. J.J. LANNIN CO., Proprietors. 





Speyer & Company, Kuhn, Loeb & Com- 
pany, Hallgarten & Company, and Laden- 
burg, Thalman & Company are offering 
an issue of $13,750,000, 4%% bonds of 
the National Railways of Mexico at 94. 
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NEW JERSEY TAX-EXEMPT SECURITIES. 
(Quoted by Libbey & Struthers, 30 Broad St.) 


American Dock & Impt. 5s, 
Central R. R. of New Jersey 5s, 1987 


Easton & Amboy is, 1920.............c.000. 


Lehigh Valley Terminal 5s, 1941 
Long Dock 6s, 1935 

Midland New Jersey 6s, 1910 
Morris & Essex, is, 1914 


ccecece 107% 


Bid. Asked. 
108 109% 
123% 


115 Stocks. 


ae American Brake Shoe, common.. 
1038 American Brake Shoe, pref.... 
American Chicle, common.....12 Monthly & Ex. 186 


116% 


to have a crop failure this year. 
factor of all and should be given careful scrutiny at all times. 


This 1s the most important 





MISCELLANEOUS STOCKS. 
(Quoted by Gerold & Banfield, 20 Broad St., 


N. Y., May 29, .08.) 
Dividend Rate. Bid. Asked. 
4 Quarterly 38 

. 7 Quarterly 76 «2 


Morris & Essex, 7s, 5 117% 

N. Y., Lake Erie & West. D. & L 91 104 + 

N. Y., Susquehanna & West. Terminal 5s, 1943... 4 114 

United New Jersey R. R. & Canal 4s, 1944 03 ‘ 
All bonds quoted “and interest.”’ 





UNDERLYING CONDITIONS SOUND. 
Thomas Gibson. 


There is open evidence of business improvement in some im- 
portant quarters this week. This is particularly emphasized 
in the iron and steel business. Sentiment in this quarter is 
growing very optimistic and some booking is being done. 
Rogers, Brown & Co., one of the large pig iron concerns, offer 
in their weekly review of May 23 the first emphatic expression 
of belief in improvement I have seen recently from that concern. 

The re-employment of labor in many lines is also prima facie 
evidence of improving trade conditions. Money continues plen- 
tiful, and in spite of our continued gold exports there is less to 
fear in the way of stringency this fall than for several years. 
The interest and dividend disbursements of June 1 will be about 
four million dollars greater than on the corresponding date 
last year. That money is seeking investment freely is shown by 
the quick market for new flotations. In my opinion neither the 
gold exports nor the success or failure of the miserable sub- 
terfuge for a currency bill need be given serious consideration. 

It will be understood that in speaking cheerfully of improve- 
ment, present and prospective, in general conditions, I do not 
offer any prediction of an immediate rehabilitation. The ad- 
vance will be gradual; it is better that it should be gradual. 
There is also some danger in the situation. We cannot afford 


.--e- 6 Quarterly 91 
5 Semi-An. 3% 
10 Quar. & Ex. 335 


American Chicle, pref...... 
American Thread, pref....... 
American Tobacco, common.... 
Am. Typefounders, common.... 4 Quarterly 35 
Am. Typefounders, pref......... 7 Quarterly 

Babcock & Wilcox......... «sees 7 Quarterly 

Borden’s Con. Milk, common... 8 Semi-An. & Ex. 
Borden’s Con. Milk, pref....... 6 Quarterly 

Celluloid Company . 6 Quar. & Ex. 
International Silver, pref....... 4 Quarterly 

Otis Blevator, common....... .. 8 Semi-An. 

Otis Elevator, pref........ «eee+ 6 Quarterly 

Royal Baking Powder, common. 8 Quar. & Ex. 

Royal Baking Powder, pref..... 6 Quarterly 

Safety Car Heating & Lighting. 8 Quar. & Ex. 
Singer Mfg. Co ...- Various 

Standard Oil...... ethactenee ++++. Various 





NEW YORK CITY BONDS. 


(Quoted by Eyer & Co., 37 Wall Street.) 
Bid. Offer. Yield. 

8% 109% 4.05 
1043, 
1095< 


November, 1957 . 
November, 1917 . 
, May, 1957 
We, BN, EE sebeccecccs ‘ 
*4s, May, 1957 Say 
i November, 1955 ...... ome 


to ve 
ce. 
SSSERE 


pag a 
~—— 


4s, November, 1956 . 99% 
4s, November, 1986 ...... iddetacinkdonsae oie 9934 
3%s, November we 
t3%s, May, 1954 . 
%s, May, 1954 . 
, November, 1908 
6s, November, 1909 . 
6s. November, 1910 . 
N. Y. City Bonds in denominations less than $1, 000. 


*Interchangeable. Coupon. {Registered. 


PRE 
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ANOTHER MINING BUBBLE BURSTS. 
The Amador Mine Found Worthless. 

They have just now a mining sensation in Chicago 
which affects large investors, mostly substantial business 
men as well as small investors, by the hundreds. The 
Amador Mine of Montana, capitalized with $10,000,000, 
and whose stock was sold from 10 cents up to $3.50, has 
been found worthless and Chicago investors alone lose 
about $650,000. 

The history of this promotion reminds one vividly of 
the Makeever methods. The prospectus was a glowing 
one. Hopes for immense fortunes were held out, one 
sensational ‘‘strike’’ followed the other and the stock 
went up frantically. ‘‘Mining experts’ statements’’ were 
issued to make investors bite cheerfully and anxiously. 
The stock was pooled to prevent shareholders selling 
their shares on the advanced prices, and to enable the 
promoter to go along with his sales. A committee of 
shareholders was taken out to inspect the mine and 
found everything ‘‘as represented’’—that committee con- 
sisting, of course, of people who did not know anything 
about mining and the agents of the promoter who all 
paraded as ‘“‘substantial business men and large inves- 
tors.”’ 

And when the promoter, D. E. Mackinnon, found that 
he could not sell any more stock, he left and then share- 
holders began to look more carefully into the matter. 
They engaged a real mining expert to make an examina- 
tion, and his report stated that the property was ‘‘abso- 
lutely worthless.’’ 

This reminds one of the Makeever promotion of the 
Mount Shasta Gold Mines Corporation with its capitaliza- 
tion of $20,000,000, in which investors lost fearfully. 
That mine was described by Sanford Makeever as the 
greatest mine, promising to make investors independ- 
ently rich for the rest of their days. It was visited and 
“examined” by “‘shareholders’’ and the end was similar 
to that of the Amador promotion. The investors lost 
their money—Makeever grew rich; so rich that he found 
it profitable to keep on promoting, and will keep on 
until some one of these days investors will awaken and 
learn the truth, the bitter truth. 





ABRAHAM WHITE’S MANSION. 

The mansion of the late John A. McCall at Long 
Branch, N. J., was sold at public auction for $105,000 
subject to a $100,000 mortgage held by the Metropolitan 
Life Insurance Co. This was the mansion Abraham 
White, the promoter of the De Forest Wireless Telegraph 
Co. and the United Wireless Co., bought and paraded in 
his literature as the palace he was able to acquire out 
of his profits in Union Pacific. But it seems that White 
bought this mansion in the same manner he has done 
other things—on a shoe string, and then tried to make 
out of this last, an elastic band. 

The stick to White’s sky rocket has about reached 
terra firma. His victims have lost so much money 
through him that we don’t think a half dozen could be 
gathered together again with heart enough to touch any- 
thing in the shape of an investment that he has to offer. 





COTTON. 

The market is destined to see higher prices. The cot- 
ton crop outlook is at present not satisfactory to all. The 
acreage has decreased. Wet weather and floods have so 
far done serious damage. The extent of the probable ad- 
vance in cotton prices will depend on the recovery in 
business, which will govern the demand of the mills for 
cotton. 





WHEAT AND CORN. 

The grain markets have seen lively days this week, 
but this was due to the scramble between big Chicago 
speculators for doing each other. The corn crop will be 
late, as planting has been delayed by rainy weather and 
so has been the marketing of old corn. The public is not 
in the market, as long as it is manipulated the way 
it is. While the wheat crop in the Southwest may have 
suffered by rain and floods in Texas and Oklahoma, the 


spring wheat crop outlook is at present excellent. The 
wheat acreage in the Northwest will be larger this time 
and it cannot be seen how natural effects can long be 
suppressed by market manipulators. 





A CASE OF BLACK DIAMONDS. 

Now that Henry N. Roach has succeeded as he claims 
in selling $50,000 stock in the Northern Coal Co. Ltd. 
of New Brunswick, Canada, which stocks are now receiv- 
ing dividends at the rate of 12% per annum, he has come 
out with another coal proposition which the same people 
are financing. The second company is the Great North- 
ern Coal Co. In that he has some 2,500 shares to sell 
at $10 per share; but that price will not hold long, for 
the early birds are threatened that if they don’t get up 
with the sun to get their milk fed worm they will have 
to pay $12.50 a share for it. A comprehensive financial 
statement from Mr. Roach’s coal companies would be 
more reassuring than either the dividends or the optimis- 
tic statements made in connection with them. 

{ 





NEVADA TRUST CO. 

The latest addition to the “financial’’ institutions of 
Reno, Nevada, is the Nevada Trust Co. Its letterheads 
don’t show the names of any officers. It is simply stated 
on them that the company has a capital of $100,000. A 
letter sent to one of our subscribers contains an offer 
of 1,500 shares of the Rawhide Consolidated. This indi- 
cates that what is purported to be a bank is only a stock 
jobbing concern. We should not be surprised to find it 
turn out a concern of the kind of the'famous, or rather 
infamous, Sullivan Trust Co. of Goldfield, Nev., by which 
many investors have been brought to grief. 





WHO MAY JOHN HALL BE? 

The stock of the Westmoreland Automatic Shoe Pol- 
ishing Co. is the best income-earu.ng investment that 
has appeared in the New York market in recent years. 
So at least Mr. John Hall, who has an office in the 
Equitable Building, New York, believes, and he points 
as proof of it to the fact that the company is paying 
dividends at the rate of 24 per cent. per year, and this 
is rapidly increasing. 

He further says that he has arrived at this conclusion 
after a thorough personal investigation through not only 
the company’s offices, but through the Knickerbocker 
Trust Co. and the Night and Day Bank of New York 
City. In bringing in the names of these institutions, 
which possibly have no other connection with the com- 
pany than that it keeps a satisfactory bank account with 
them, Mr. Hall so words his circular letter as to convey 
the impression that these two banking institutions look 
upon the stock of the company as a very good invest- 
ment. This is hardly likely. 

The stock was arbitrarily advanced May 15 from $10 
to $15 a share. This advance came shortly after the 
company increased its monthly dividend from 1 per cent. 
to 2 per cent. It will be remembered that the Multi- 
phone Operating Co. also paid one per cent. dividend 
monthly, and while it was doing it strenuous efforts were 
made to sell the stock at advancing prices. When the 
stock sales were over the monthly dividends were passed. 
The shareholders are now awaiting with the greatest 
apprehension for June 1 to find out if the dividend prom- 
ised them then will really be paid. 

Investors should be exceedingly wary of all these 
mushroom dividend payers. At least they should not 
rush to the bank to withdraw their money on what Mr. 
Hall alone says. Who is he, anyway, for the investors 
to bring their money to? A two-per cent. dividend 
monthly stock looks very attractive, we will confess, but it 
takes over four years to get the principal invested back, 
provided the dividends are maintained that long. But 
it is to be noticed that none of these advertised phenom- 
enal dividend payers ever offer their stockholders a 
financial statement to show if these dividends are earned 
and can be paid right along. They usually stop after all 
the stock is sold. The reason for this modesty is that 
such statements cannot fool an intelligent investor. 
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Guaranteed Stocks. 
Furnished by Joseph Walker & Sons, 20 
Broad St. 

Rate. Bid. Asked. 
Albany & Susquehanna.... 9 210 220 
Albany & Vermont 65 70 
Allegheny & Western 132 187% 
Atlanta & Charlotte AL... 7 145 _ 
Augusta & Savannah 102 107% 
Beech Creek 88 95 
Berkshire 150 = =«=175 
Boston & Albany 201 203 
Boston & Lowell 205 
Boston & Providence 290 
Broadway & 7th Ave 
Brooklyn City 190 
Cayuga & Susquehanna ... 200 
Central Park N E River... 9 130 
Chicago & E Ill pfd 
Cleveland & Pittsburg 
Columbus & Xenia 
Concord & Montreal 


Conn & Passum 6 
Connecticut Ri 10 
Delaware & Bound Brook.. 6 
Detroit, Hillsdale & Swn.. 4 
East Pennsylvania 1 
Eighth Avenue 

Erie & Kalamazoo 

Erie & Pittsburg 

Fitchburg pfd 

Ft Wayne Jackson pfd... 
Georgia R R & Bank Co... 
Gold & Stock Tel 6 
Grand River Valley 

Hereford 

Ill Cent Leased Line 

flinois & Mis Tel 

In 7 

Jackson Lan 

Joliet ag 

Kal Allegan & Gd Rapids.. 5.95 
K C Ft S & Memphis pfd.. 4 
K C 8t L & Chi pfd 
Lake Shore 

Little Miami 

Louisiana & Mo Riv pfd ... 
Mahoning Coal pfd 
Manchester & Lawrence ..10 
Mobile & Birmingham pfd. 4 
Mobile & Ohio 4 
Morris Canal & Bank 

Morris Canal pfd 

Morris & Essex 

Nashville & Decatur 

Nashua & Lowell 

New London & Northern... 9 
N Y Brooklyn & M B pfd.. 5 
New York Harlem 4 
N Y Lack & West 

Ninth Avenue 

North Carolina 

Northern R R of N J 

North Pennsylvania 
Northwest T 

Old Colony 

Oswego & Syracuse 

Peoria & Bureau Vy 

Pitts Bessemer & 


Pitts Ft Wayne & Chi .... 
Pitts McKeesport & Yough. 
Rensselaer & Saratoga .... 

& Genesee Vy .. 


ee 


e2hasegniell 





ed al 
= 
nt 


aazSe 
an 
akSeRe 


Rome, Water & Ogden 
Rutland & Whitehall 
Saratoga & Schenectady... 
Second Avenue 8 
Sharon Railway 

Sixth Avenue 7 
Southwestern R R of Ga... 
Syracuse Gen & Corning .. 
UN JR & Canal Co 10 
Utica & Black River 

Utica Chen & Susq Vy . 
Utica Clinton & 





PLAYING THE PONIES 


is far safer than dabbling in wild-cat mining shares, 

se the man who gambles on the race-track 
may lose his cash, but rarely mortgages his home 
for the purpose. ‘Bad mining investments are ex- 
posed, as well as good ones shown in the new edi- 
tion of the Copper Handbook. It has 25 chapters, 
with 1228 octavo pages, treating of copper, copper 
mines and A ae investments. The hook will be 
sent you, ful ae without a cent in advance; 
if it suits, remi , if not, return within a week. 
You are the sole judge. Ot nearly 20,000 copies 
sent on approval, infive years, only one in thirty 
has been returned. Can zon afford NOT see 
without cost to yourself, a k that 29 men out of 
30 interested in copper — when they see it? 
Write NOW, to the author and publisher, HORACE 
J.STEVENS, 186 Shelden Bldg., Houghton, Mich. 


DIVIDENDS 


are paid regularly, in the way of solid information, 
to studious readers of the Copper Handbook. The 
new edition, with 1228 pages. has 25 chapters, 
treating of copper, copper mines and copper invest- 
ments, from every conceivable point of view. The 
book will be sent you, fully prepaid, without a cent 
in advance; if it suits, remit $5, if not, return 
within a week. You are the sole judge. Of nearly 
20,000 copies sent on approval, in five years, onl 
one in thirty has been returned. Can you affo 

to see, without cost to yourself, a_book that 
29 men out of 30 interested in copper keep when 
they see it? Write NOW, to the author and _ 
lisher, HORACE J. STEVENS, 186 Shelden Bldg., 
Houghton, Mich. 





NEWS IN THE BANKING WORLD, 

George B. Longstreet has been elected 
President of the National Bank of Au- 
burn, Auburn, N. Y., to succeed Edward 
H. Avery, deceased. Charles F. Stuff has 
been appointed Assistant Cashier. Mr. 
Longstreet has been with the bank over 
thirty years, eighteen years of which he 
served in an official capacity. 

A short and very readable life of Robert 
Fulton has been published by the Fulton 
Trust Company, 30 Nassau Street, New 
York, for free distribution among its 
customers. 

At a special meeting of the Board of 
Directors of the Third National and the 
Fifth National Bank of Cincinnati, O., 
held May 16, the terms for the merging 
of the two banks were accepted and they 
will now be submitted to the stockholders 
for their ratification, which consent will 
undoubtedly be given. The new bank will 
be known as the Fifth-Third National 
Bank and the capital of the merged banks 
will be increased to $2,500,000, which 
increase will be effected by authorizing 
a stock dividend out of the surplus of 
each bank. The capital of the Fifth 
National Bank, which was $1,000,000, 
will be increased to $1,300,000. Charles 
A. Hinsch, the President of the Fifth 
National Bank, will be President of the 
new bank, which will be one of the larg- 
est in Cincinnati and will have a surplus 
of $1,000,000. 


THE MANUAL OF STATISTICS. 


The Manual of Statistics for 1908 has 
just appeared, being the thirtieth annual 
issue of that standard reference publi- 
cation. As usual, it contains in concise 
and complete form the information re- 
garding railroad and industrial corpora- 
tions of the United States and Canada, 
government securities, mining stocks and 
the grain and cotton statistics which 
are required by investors, speculators 
anc stock market interests. In fact, the 
1,080 pages of the compact and hand- 
some volume present a greater fund of 
data and statistics of a practical charac- 
ter than any other work on such sub- 
jects, its utility being enhanced by an 
arrangement rendering reference to the 
contents of any section easy and satis- 
factory. The present edition also de- 
votes much attention to the newer in- 
dustrial and mining companies whose 
securities have become such a feature 
in the stock markets of the United 
States, and furthermore gives the many 
changes in dividend payments which 
have occurred down to the date of its 
issue. It gives throughout evidence of 
accuracy and careful compilation, and 
is brought down to date in its de- 
scriptive and statistical detaiJs, making 
the volume one which investors and all 
who are interested in the financial and 
other markets of the country cannot 
afford to be without. It is published by 
The Manual of Statistics Company, 20 
Vesey Street, New York. Price, $5. 
YUKON DEAL CAUSES FRICTION 

AMONG SMELTERS DIRECTORS. 

The New York Herald says that: 
“While there has been no open breach 
between the Guggenheims and the other 
directors of the Smelting Trust,it has be- 
come an open secret in Wall Street that 
there has been friction in the Smelting 
Board following the Yukon Gold deal. It 
is charged that the Yukon deal was ar- 
ranged by the Guggenheims with Mr. 
Lawson without consultation with or the 
approval of the Smelting Trust Board, 
and, according to certain directors who 
were not consulted, there has been fric- 
tion ever since.” 





If You Are Going 
Away For The Summer 


arrange to have the Financial World 
sent to you at your summer home. 
But sure when sending your 
change of address that the old ad- 
dress is sent at the same time. You 
will then get the paper regularly 
while you are away for the summer. 
There is no additional charge. 


ADDRESS 
The Subscription Department 
18 Broadway, New York 


IRISH DIVIDENDS 


are decidedly unpopular. Fortify yourself against 
them by purchasing the new edition of the Copper 
Handbook, which has 1228 octavo pages, covering 
the facts both for and against the various copper 
mining investments. The book will be sent you, 
fully prepaid, without a cent in advance; if it suits, 
remit $5, if not, return within a week. You are 
the sole judge. Of nearly 20,000 copies sent on 
approval, in five years, | one in thirty has been 
returned. Can you afford NOT to see, without 
cost to yourself, a book that 29 men out of 30 inter- 
ested in copper keep when eer see it? Write 
NOW, to the author and pablte er, HORAOE J. 
STEVENS, 186 Shelden Bidg., Houghton, Mich. 


BUSINESS BRINGING STATIONERY 


WE ONLY HANDLE THAT 


Printing, Engraving, Lithographing, Embos- 
sing, Blank Beoks, Loose Leaf Ledgers, 
Statienery, Office Supplies. 


| Dat hw V. Sy ype nd & PRO. 
STATIONERS PRINTERS Ete. 
52-54 NEW STREET NEW YORK 











COMPARISON OF 


Baltimore | & Ohio 
Atchison, Topeka & Sante Fe 


RAILROADS 


A special letter showing relative merits of these 
two stocks now ready. 
Copy free on application. 


THOMAS GIBSON 


CORN EXCHANGE BANK BUILDING 
NEW YORK 


The May Issue of 
McDowall’s 





Magazine 


Contains : 


The Chinese Boycott and Its Ap- 
plication to Mining Shares 


The Outlook for the Stock Market 
Mining Market Review 

Latest News from Copper Camps 
Daily Forecast of Stocks 

and other timely information. 


Subscription price, $1.00 a year 
Sample copy mailed free 


W. R. McDowall & Co. 


Msmboera New York Produce Exchange 


35 Wall Street New York 
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MARKET NEWS 
BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 
NEW YORK STOCKS. 


May 29, 1908. 
High, Low. Close. 








Allis Chalmers ........0+. 9 9 9 

Allis Chamlers pfd ....... 24% 243% 24% 
Amalgamated Copper ..... 64% 63% 64% 
MT on pececncesnes. Se ae 20% 
Am Beet BOGRE ciccccccess 17% 17% 17% 
Am Car Foundry ......... 35% 35% 35% 
Bate Goma GE ccs cccsesss 30% 30% 30% 
Am Ice Securities ......... 28% 28 281% 
Am Linseed pfd ........ 20 20 20 

Am Locomotive ........... 483, 4814 48%, 
Bm TERE GORD cccécscceses 5% 5le 5% 
Am Malt Corp pfd ...... 3 30% 31 

Amn GemeitetS  cccccceccess 74 72% 74 

Am Smelters pfd ........ 9854, 985% 98% 
Be en Oe essdecesiiacs 78% 78% 78% 
pe 129 128% 129 

Se a mare eey err eer re 117% 117% 117% 
I kb ve ants antedanis 41% 40% 414% 
Sc SRR 80% 79% 80% 
Atlantic Coast Line ...... 88% 881% 88% 
Baltimore & Ohio ........ 884% 87% 8&8 

Baltimore & O pfd ........ 86 85 86 

ED: ncdaccdtsinnwesnes 3% 3% 3% 
GE GROG BEN acbdsceseesc 40 40 40 

Brooklyn Rapid Transit... 48 47% 47% 
Canadian Pacific ......... 158% 157% 158% 
Central Leather pfd..... 94% 94% 94% 
Chesapeake & Ohio ...... 44% 43 44% 
Chicago & Alton ........ 21 21 21 

Oe Saree 152 151 151% 
GE ON, éneebaedanaessud 6% 6% 6% 
ef 2 eer ere ee 130% 129 130% 
CB & BP Pe cccccesse 153% 158% 153% 
COE Oe Oe + pts i vencdusua 3% 3% 3% 
Cee Bi FR wD OR acceseccie 3 13 13 

Col Fuel & Iron .....cc00. 2644 25% 226% 
Col GOUCROTE ssscccccccses 31% B1%e)=S 81% 
Col South Ist pfd ......... 59 59 59 

Col South 2d pfd ....... 493g 49% 49% 
COON SE “ook nlneSesaddss<ssceee 1225 123 

Denver & Rio G ....... 23% 225% 23% 
Denver & R G pfd ....... 59% 59 59 

2 | ee eee 34 33 33% 
foc ee FL Pee 20 20 20 

Se; Weactawceve 21% 21% 21% 
Mile Akt 900. stivicdsissces 38% 38% 38% 
SO DE OEE sccicsscnsecss BO Oe 27% 
Gt Morthern PO6 cccsccess 1303, 129% 129% 
Gt Nor Ore cts ............ 59% 59 59% 
hs 2 ieee. 8034 803, 80% 
a eee 131 131 131 

TH Comtral £06 ...ccccccccs 4 3% 3% 





International Paper ....... 10% 10% 
International Pump ....... 221%, 22% 
a eer re. 12% -11% 
eS ere 33 32 
Fows Gamera) .ccccccccccce 15% 15% 
Iowa Central pfd ......... 2 31 
Louisville & N ......... 10544 105% 
SE, 500 vcne tees écaaaase 655% 65% 
a eres S 65% 65 
DN 616060ce00enabed 136% 136% 
ee eae 21% 21% 
Mexican Central ......... 16% 16% 
Mexican Central cts ....... 16% 16% 
UR Sr 27% 27% 
Mo Kan & Texas ....... 265% 26% 
_ har ae: 483, 45% 
National Biscuit .......... 85 85 
National Lead ........... 67 6636 
ee SB Ww Breer. 50% 50% 
a 7% 7% 
Se Me BD kcccancaans 66 5 
2 Ree 102 101% 
ee oe! YD OF Bae 39 38% 
Ra SD 8 2 ee 134 134 
North American .......... i 604% 
Northern Pacific ......... 1364, 134% 
No Pacific rete ..........eckee 121% 
Ontario & Western ....... 389% 38% 
OS SS. eee 78% 78% 
PE. BEE pe0scccceas tue 26 25 
Pennsylvania R R ........ 119% 119% 
Oe 1 91 
ESP ers 158% 158% 
Ry Steel Spring .......... 37 37 
Ry Steel Springs pfd ..... 91 91 
See 17% 17% 
Republic Steel pfd ....... 68 66% 
LEE ES EE 1115 110% 
Reading 2d pfd ......... 83 83 
i ME cdcasccesmaees 17 165 
Rock. Island pf@ .....cccees 34% 34 
Sloss-Sheffield ............ 51% 49% 
Sth, BP BE Ee .ncccccces 29 

BELO URI OR ove 51 51 
Oe Bs ee FD éccnasees 35% 32% 
Southern Pacific .......... % 83% 
Southern Pacific pref....... 118% 118% 
Southern Ry Co........... 16% 16% 
Southern Ry Co pfd ...... 43% 43% 
Tennessee Copper ......... 36% 36 
UN MAMI fais bkne tn oc cadet 57 57 
EE: PD 6:5852500082%08 23 22 
ry i ff | errr 33% 33% 
Union Bag & Paper........ 5 5 
ee eee 141 139 
Oe BO arr 39 
oP GM Oe MD 60064000008e0a8 50 50 
. EE ccecéascoeeniun 24% 24% 
U S Rubber Ist pfd....... 90% 90% 
SD i. op0080+s0000reneed 

U §S Steel pfd 
rrr Te 


Wabash pfd 
Westinghouse 


10% 
22% 
12% 
32 
15% 
31 
105% 
655% 
65 
136% 
21% 
16% 
16%4 
27% 
2642 
47 Y 8 
66% 
50S, 
™, 
66 
102% 
39 
134 




















Westinghouse lst pfd...... T0%e 7016 70% 
Western Union Tel ....... 56% 56 96% 
May 29, 1908. 
Bid. Asked. 
Amer Writing Paper ...........+.. 2 2% 
Amer Writing Paper pfd.......... 17 20 
Bonanza Creek Gold ..........+.. be 7% 
Boston Cons Copper ..........+.. 11% 11% 
British Columbia Copper ......... 4% 5 
FPS E> 231%, 23% 
SN NOE nt cc cecccsvcncccs 1% 2 
Ce ME cccsccens canescens 20 21 
SE ME, te écticsscdeeseesniaus 16 18 
Se Soo s-06-dobeeusdueuns 1-16 1, 
CUMBOTIAMETIY ccc ccvcccccsescece ™% T% 
NEE daics cucde<s ca chleubous 2% 2% 
SE GOOD occ ccscnccdeescns 1% 2 
py me | rerrri rrr Tree 20 25 
EE aes oon a ds.6xctuboteaneveae 1% 2 
Empire Copper — 2 
SOUR TENE ccc crccctcivasicsocs | Qe 4 
I ED bv ccccacdsaaesesanes 5% 5% 
CN BORNE  ccccccdeccsdécscene 94 96 
GEORMOAIAMOMOR § ..cccccccccccccces 94 96 
Greeme Giver pla ....coscsscccess 13 1% 
PERVERE TOROCCS nc cccccccsccccces 7 9 
Havana Tobacco pfd .............. 16 19 
BRGOPMREIOMEE BOR onc ccscccsceccee 15 18 
—F OO repre rr 2% 25% 
BEINGS GE AUMOTICR ....ccccccccccees 1% 15% 
Nevada Consolidated ............. 11% 11% 
I oes 6 ccc kehenssenewe 33, 3% 
ee: Pee ee 3% 4 
NE BONO. sannccwewdepscaeae 7% 7% 
North Butte Extension ........... 1% 2 
Northern Securities stubs ........1.12% 1.37% 
PE cc ccctes crud cman easaces 1 1% 
es 6 Ss 
Standard Milling pfd@ ............. 30 34 
Standard Oil of N J..............-096 600 
Trenton Potteries pfd ............ 40 5O 
es OS eee 6% 7% 
Ce PD cacednwiasceesesnencaed a 26 .80 
EY Qi. cucncacvdhbenceescucan Te 30 
rrr errr ee 3 10 
I TD 6:6.0.4.608.6.560.60s dhessnave 354 3% 
May 29, 1908. 
High. Low. 
Amer Pneumatic Service ........ 7% 7% 
oS 2 Serre er er 18% 18% 
American Telephone .............. 118 117% 











American Woolen ......ccscccsees 21% 21% 
American Woolen pfd .........++. 87% 
SE TE k.s banvceenetvonncnenil 1% 27% 
Atlantic Mining 164% 16 
BE nocnscccesonseves %e 204 
Boston Consolidated Mining...... 11% 11% 
ee Ee ee ee 233% 23% 
Calumet & AFISOBR o.ccccccoccccee 107% 107% 
Calumet & Hecla Mining......... 672 672 
Copper Range Consolidated ...... 71% 71 
PGE TE ict cccsccccesetcsses 128 86128 
GPR occ ndics ccacdcacaas 91 91 
COO. | 9. kn4n0006000004004 9% 93% 
Be NID i nod on voce doensee ie 14 
Mass Consolidated Mining ........ 3% 3% 
BIGSORCRUNGTEE GOS occccccccccices 

BEORIOO TN «cc ccc scessencscsee 

SESCRI DD ccc cncsccccscesss 

POOROITE. SEN cwccvascenesssoes 

Nevada Cons Mining ..... 

New England Telephone 

FR OR Se OR 

North Butte Mining .......ccccces 

Ce SO - picddoreneevnss ec cc10 40e4 

Old Dominion Mining ............ 

PE TE ek addsnnceSrikedates 

Rhode Island Mining ............. 
SS Es Seer 

eS} 8 86a e eee 

yg 8 an Pe A eee 

co a 

I ME soe vesdeseneteadeas 

United Fruit 0 cs deneagsapesevestee le 
United Shoe Machinery/ cveFeaceoe 53% 
United Shoe Machinery pfd 28 
2 Gee Oe ED sicdbabcaansce 4 23% 
SO Oh, BO WOR besdicccsdcbach 87 
U S Sm, Ref & Min pfd.......... 41 
oO EE Aree ark 40 
a 5% 








A GOOD COMBINATION 


The Financial World 
and Ticker Magazine $4 00 
One Year for - - e 

The Ticker Magazine 18 a very interesting, 
breezy, instructive monthly containing articles 
by men who know Wall Street and its method 
most intimately—it is a paper for which we 
guarantee many hours of eyo reading be- 
fore the year is over. Th® two papers for the 


price of one is a combination that cannot be 
beaten. 


THE FINANCIAL WORLD 


Subscription 
18 BROADWAY NEW YORK CITY 





LATEST EDITION 


Stevens’ Copper Hand- 
boo 


NOW OUT 


ARE YOUR COPPER 
STOCKS WORTH $6? 


Then you should snap at this re- 
markable offer without any delay. 


For $6.00 we will send the Financial 
World one year and the latest edition 
of Stevens’ Copper Handbook. The 
regular price on this foremost authori- 
ty on all copper etocks is §5.00, car- 
riage prepaid, and for the Financial 
World $4.00. You save $3.00 by or- 
dering the two. The Copper Hand- 
book contains over 1,220 
crammed from cover to cover with 
just the information on copper shares 
the investor ought to know if he at 
all wants to keep posted on this great 
industry and his security. 

The Copper Handbook describes 
over 4,628 copper mines and compa- 
nies in all parts of the world, and, 
like the Financial World, handles the 
fakes without gloves. It also treats 
of the following technical subjects on 
copper, as its history, geology, geog- 
raphy, chemistry, mineralogy, metal- 
lurgy, terminology, statistics and the 
finances and uses of copper in a very 
interesting and illuminating style. 

The Financial World needs no ejab- 
oration. Every copy is its best ad- 
vertisement of how necessary it is for 
investors to read. The only apt sug- 
gestion we can offer is 

ORDER TO-DAY. 
Subscription Department, 
THE FINANCIAL WORLD, 
18 Broadway, New York. 














16 


THE FINANCIAL WORLD. May 30, 1908. 





1875 1908 


THE MIDDLESEX BANKING 


COMPANY 
MIDDLETOWN 


Ragsate Ghawd o.ceccccccccccccecccese 06 
Capital Steck and Surplus 


Debentures and First Mortgage Loans secured by real estate. 
Nearly $40,000,000 sold without loss or delay to investors. 


THIRTY-FOURTH YEAR 





Our Investors’ 
Financial Library 


Good Books on Finance 
that are a great help 


YOU OUGHT TO 
READ THEM 


We guarantee these books will satisfy or 
refund the money. They are a great help 
to the investor. Each book is by an author 
who is an authority. They are free from a 
technical style, all written in a breezy, in- 
teresting manner. Are handsomely bound. 
Nothing cheap about them but the price. 


In connection with a year’s subscription 
to the Financial World, they are offered 
during May at the following prices: 


THE EARNING POWER OF 


RAILROADS, $2.50 
FLOYD MUNDY 
PITFALLS OF SPECULATION, 2.75 
THOMAS GIBSON 
WHAT TO DO WITH MY MONEY, 2.75 
W. E. DAVIS 
THE BOND BUYERS’ DICTION- 
ARY .50 
NELSON 3-5 


CYCLES OF SPECULATION, 3.00 
THOMAS GIBSON 


ART OF WALL STREET IN- 


VESTING, 2.75 
J. MOODY 


ANATOMY OF A _ RAILROAD 


REPORT, 2.75 
WOODLOCK 


A, B, COF BANKS AND BANKING, 2.75 
COFFIN 

A, B, C OF STOCK SPECULATION, 2.75 
NELSON 


A, B, C OF OPTIONS AND ARBI- 


TRAGE, 2.75 
NELSON 


THE INVESTORS’ PRIMER, 2.75 
J. MOODY 


FUNDS AND THEIR USES, 3.20 
Dr. F. A. CLEVELAND 


RAILROAD FINANCE, 3.30 
Dr. F. A. CLEVELAND 


THE WORK OF WALL STREET, 3.15 
SERENO PRATT 


THE MODERN BANK, 3.35 
AMOS K. FISKE 


Which of them do you want ? 
Decide and order them now 


»the Financial World 
Subscription Dept. 
18 Breadway, New York 


Notice of Removal 


Ground Floor . New Corn Exchange 
196 Building, 
La Salle Street Chicago. 


VON F RANT. ZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
STOCKS - BONDS - GRAIN 
We loan money at lowest rates on good stocks and bonds 
Telephone, Main 20 


We Offer AT 96 AND INTEREST a Limited Amount of 


SCHWARZSCHILD 67, 
& SULZBERGER O 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102% per cent, and accrued interest. The com- 
pany’s net earnings are estimated at 20 per cent. over all expenses and interest 
charges. It is doing a business of about $75,000,000 a year. 


Orders executed by wire on all exchanges. Small orders receive the same prompt 
attention as large ones. Correspondence solicited. We will be pleased to act in advisory 
capacity in selecting desirable stock and bond investments. 














THE FINANCIAL WORLD 
AN 


D 


Moopy’s MAGAZINE 


FOR $4.00 A YEAR 


This is an exceptional combination offer. The Finan- 
cial World requires no comment as an independent 
weekly for investors. Its fearless opinions have given 
it a prominence in investment circles enjoyed by no 
other financial publication. Moody’s Magazine is an 
independent monthly financial publication. 

At the present time this magazine is publishing a 
very instructive series of articles on our different 
well known railroads. Any one of these articles 
is worth the subscription price. They make very 
interesting reading. Regular subscription price $3.50. 














The cost of Both Papers is $7.50 a year. 
By this remarkable combination offer you 
can get the two for only $4.00 a year 


THE FINANCIAL WORLD 


18 BROADWAY, NEW YORK 











